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1A.  A  mov  ««  A  VCAtt 


Zombie  Session  of  Pariiament 
Has  Been  Series  of  Anti-Ciimaxes 


Government  in  Winning  Vote  of  Confidence  WiU 
Do  So  on  Policy  Abhorrent  to  Prime  Minister 
King  —  Diefenbalcer  Ripsaws  the  Administration 
and  All  the  Grits 

BY  TESIPUS 


Ottawa — Once  more,  I  sit  down  to  write  in  the  midst  of  an  un¬ 
finished  week.  At  this  moment,  the  vote  has  not  been  taken.  I  do  not 
for  one  moment  believe  that  Kins  w-ill  be  beaten,  that  his  sovernment 
will  be  upset,  or  that  any  further  major  surprises  are  in  store  for  us. 
After  all,  those  surest  harbingers  of  a  hot  story,  the  outside  news¬ 
papermen,  have  gone  home.  The  tumult  and  the  shouting  has  died, 
the  captains  and  kings  of  the  press  have  departed,  and  all  we  have 
to  do  now  is  to  count  noses  at  the  various  divisions,  to  see  by  how  much 
Mackenzie  King  wins. 

I  think  however,  there  are  some  things  that  stand  out,  as  far  as 
this  short  session  is  concerned.  1  first  of  all  would  like  to  state  a  para¬ 
dox,  and  this  is  it:  that  when  Hon.  Chubby  Power  spoke  against  con¬ 
scription  the  other  day,  he  was  really  saying  what  King  thought.  And 
that  when  Premier  King  spoke,  he  was  talking  alien  thoughts  and 
ghosting  for  his  own  Knglish-speaking  Liberals. 
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WEST  HAS  LITTLE 
ENTHUSIASM  FOR 
BAY  ROUTE  NOW 

Other  Prairie  Provinces  Appear 
to  be  Wary  of  Deal  With 
C.C.F.-Saskatchewan 


A  WAITING  ATTITUDE 


Special  Correspondence 

Winnipeg — In  view  of  the  C.C.F. 
government’s  performance  and  poli¬ 
cies  in  Saskatchewan,  it  now  ap¬ 
pears  extremely  doubtful  whether 
any  Manitoba  government  could 
commit  this  province  to  any  ar¬ 
rangement  providing  for  the  joint 
operation  of  the  Hudson  Bay  rail¬ 
way  as  a  post-war  measure.  At  the 
recent  convention  of  the  Hudson 
Bay  Route  Association  this  proce¬ 
dure  was  endorsed.  The  Winnipeg 
Board  of  Trade,  however,  the  most 
influential  body  in  the  western 
business  set-up,  in  a  resolution  has 
urged  that  this  province  should  not 
commit  itself  to  any  such  proce¬ 
dure  “until  all  the  relevant  facts 
haAc  been  made  available”. 

While  the  resolution  did  not  say 
so,  there  is  a  pretty  firm  convic¬ 
tion  among  business  men  that 
Manitoba  should  not  enter  into 
any  partnership  with  the  present 
government  of  Saskatchewan.  Al¬ 
berta,  which  is  also  Interested  in 
the  Hudson  Bay  route,  has  nat¬ 
urally  not  the  same  enthusiasm  for 
it  as  it  manifests  from  time  to 
time  for  the  proposed  Pacific  out¬ 
lets,  but  the.  political  barriers 
Would  also  loom  large  in  the  foot¬ 
hill’s  province.  Politically,  the 
C.C.K.  administration  in  Saskatche¬ 
wan  is  quite  as  repellent  to  Al¬ 
bertans  as  it  is  lo  the  more  coni- 
inercially-minded  element  in  this 
province. 

Iiiti-igiiin^  Possibilities 

Broadly  most  westerners  are  in- 
ti'Jgued  by  the  possibilities  of  the 
Hudson  Bay  railway.  Many  people 
recall  the  irritation  during  the  last 
war  which  followed  the  tearing  up 
of  large  sections  of  the  rails  on  this 
line  in  order  that  they  might  be 
shipped  to  vital  w'ar  theatres  over¬ 
seas.  When  peace  returned  there 
was  a  disposition  in  some  quarters 
to  abandon  the  whole  project,  as 
having  been  ill-conceived  and  un¬ 
necessary.  Western  public  opinion 
asserted  itself  vigorously,  how¬ 
ever.  The  Hudson  Bay  route  was 
re-established  and  latterly  modern 
port  facilities  and  a  huge  terminal 
elevator  were  built  at  Churchill. 

At  the  present  time  the  line  is 
operated  by  the  C.N.R.  under 
agreement  with  the  Ottawa  gov¬ 
ernment.  The  harbor  facilities  are 
owned  by  the  federal  government, 
and  the  terminal  elevator  w'as 
built  by  federal  funds.  Westerners 
have  been  repeatedly  told  that  the 
opposition  to  the  venture  origin¬ 
ates  principally  in  Montreal.  Since 
in  actual  mileage  it  is  nearer  to 
the  Old  Country  than  the  big  Que¬ 
bec  metropolis,  westerners  have 
conceived  Churchill  as  the  logical 
and  theoretically  the  cheapest  out¬ 
let  for  W'estern  Canadian  grain. 
Tliat  is  roughly  the  background 
which  inspired  much  of  the  west¬ 
ern  enthusiasm  for  the  line,  but 
there  has  been  a  wide  divergence 
in  the  way  things  have  worked  out. 

Actually  only  a  tiny  trickle  of 
(Continued  on  page  12) 
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I  At  The  Lookout  | 

BANK  PRESIDENTS 
GIVE  LEADERSHIP 
POST-WAR  ISSUES 

Annual  Meetings  Bank  of  Mon- 
real  and  Bank  of  Nova 
Scotia  This  Week 


SPINNEY  ASKS  REALISM 

Warns^  Against  Hopes  for  Mil¬ 
lennium  Through  Order-in- 
Council  —  McLeod  Favors 
Continued  Price  Ceilings 
Against  Inflation 

EVEN  MORE  than  usual  this 
year  Canadian  business,  facing  the 
problems  of  post-war  adjustment, 
looks  for  leadership  to  the  heads 
of  our  banks  which  are  closely 
identified  with  all  our  industrial, 
mercantile  and  financial  activities 
and  all  phases  of  production  and 
distribution.  And  that  leadership 
is  being  supplied  In  a  manner 
which  meets  the  occasion  as  indi¬ 
cated  by  the  addresses  delivered 
at  the  annual  meetings  of  the 
Bank  of  Montreal  and  the  Bank  of 
Nova  Scotia  this  week.  George  W. 
Spinney  and  J.  A.  McLeod,  the  re¬ 
spective  presidents,  urged  a  cour¬ 
ageous  but  realistic  approach  to 
the  problems  to  be  solved  in  main¬ 
taining  employment  in  the  face  of 
demobilization,  involving  sustain¬ 
ed  export  trade  which  can  only  be 
facilitated  by  overcoming  unusual 
financial  difficulties.  The  proceed¬ 
ings  of  both  of  these  banks  are 
reported  extensively  in  this  issue. 

Can’t  Have  Prosperity 
By  Order-in  Council 

Recognizing  the  desirability  of 
“social  security,’’  as  well  as  “full 
employment,”  Mr.  Spinney  warned 
against  the  assumption  that  a 
post-war  mellennlum,  in  which 
everybody  will  be  more  secure, 
richer  and  presumably  happier, 
can  materialize  by  Order-in-Coun- 
cil.  Rather  he  saw  problems  of 
tremendous  magnitude  to  be  solv¬ 
ed,  with  a  vast  area  of  effort  and 
opportunity  that  would  challenge 
to  the  utmost  our  courage,  ingen¬ 
uity  and  powers  of  co-operation, 
after  giving  full  value  to  every¬ 
thing  that  governmental  agencies 
can  usefully  do  in  the  transition 
period.  He  added,  bluntly,  “If  we 
let  government  do  everything  we 
are  going  along  the  road  Germany 
followed  to  totalitarianism.” 

No  Place  for  Pessimism 
In  Canada’s  Future 

Mr.  Spinney  declared  that  he 
was  “no  pessimist”  concerning 
Canada’s  post-war  possibilities.  As 
a  result  of  the  stimulus  of  war  pro¬ 
duction  he  said  that  our  economy 
had  become  better  balanced  and 
diversified  as  between  the  primary 
industries  and  manufacturing.  The 
vast  demobilization  of  material  re¬ 
sources  had  been  accomplished 
without  subjecting  this  economy 
to  the  stresses  of  inflation,  and  he 
saw  hope  of  achieving  our  post¬ 
war  aims  through  maintaining 
these  advantages.  In  that  connec¬ 
tion  he  warned  against  the  wares 
of  panacea  vendors  which  should 
be  approached  with  a  nice  sense  of 
discrimination.  As  he  saw  them 
the  true  objectives  of  post-war 
planning  must  be  full  employment 
arising  out  of  productive  activity 
operating  under  conditions  of  in¬ 
dividual  liberty  to  produce  a  high 
standard  of  living  in  real  terms  of 
goods  and  services.  And  these 
ends  could  only  be  achieved 
through  production  on  the  broad¬ 
est  possible  scale  and  the  freest 
possible  exchange  of  the  resultant 
products  within  our  own  borders 
and  around  them. 

Taxes  Should  Not 
Discourage  Incentive 

Mr.  Spinney  also  expressed 
his  view  that  a  supine  dependence 
on  government  would  represent 
the  negation  of  the  qualities  most 
necessary  to  an  enterprising  and 
democratic  economy.  He  suggest¬ 
ed  great  care  in  the  distribution 
of  the  cost  of  government  because 
1£  these  costs  were  distributed  in 
such  a  way  that  Incentives  were 
diminished  and  individuals  or  cor¬ 
porations  were  thereby  discouraged 
or  deterred  from  entering  Into  pro¬ 
ductive  undertakings,  then  the  net 
result  would  be  a  loss  to  the  Cana¬ 
dian  people  in  terms  of  employ¬ 
ment  and  living  standards. 

Price  Ceilings  As 
Curb  On  Inflation 

The  desirability  of  maintaining 
the  price  ceiling  principle  so  long 
(Continued  on  Page  14) 
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A  June  Election? 


Premier  King  has  pretty 
well  cleared  the  air  as  to 
federal  election  prospects.  He 
told  the  house  definitely  on 
Wednesday  that  to  him  it 
would  be  “wholly  unthink¬ 
able”  that  there  ehould  be  a 
delay  in  dissolution  after  the 
parliamentary  term  had  end¬ 
ed.  And  that  would  seem  to 
be  that! 

At  the  same  time  National 
Progressive  Leader  Bracken 
has  put  himself  on  record 
that  an  election  should  not  be 
postponed  beyond  the  life  of 
Parliament. 

There  now  being  little 
prospect  that  the  fighting  in 
Europe  can  end  before  mid- 
April  the  election  should  be 
called  for  some  date  early  in 
June. 


MODERATE  GAIN 
IN  EARNINGS  OF 
DOMINION  GLASS 


Net,  Exclusive  of  E.P.  Tax  Re¬ 
fund,  Equal  to  $7.42  a  Share 
on  Common 


$5.90  YEAR  BEFORE 


Net  earnings,  after  all  charges 
and  preferred  dividends,  equiva¬ 
lent  to  $7.42  a  share  on  outstand¬ 
ing  common  stock  are  reported  by 
Dominion  Glass  Co..  Ltd.,  for  fis¬ 
cal  year  ended  September  30th, 
1944.  These  earnings  compare  with 
$5.90  a  sliarc  on  same  basis  for 
preceding  fiscal  year. 

Earnings  both  for  year  under  re¬ 
view  and  for  previous  period  are 
exclusive  of  refundable  portion  of 
excess  profits  tax  which  amounted 
to  $357,400  for  latest  year  and 
$379,895  for  year  before.  Deduc¬ 
ing  refundable  e.p.  tax  from  tax 
provision  accordingly,  suggests  net 
earnings  for  fiscal  year  under  re¬ 
view  equal  to  $15.83  a  share  on 
common  stock  as  compared  with 
$14.84  a  share  for  year  previous. 

Balance  sheet  shows  a  further 
improvement  during  past  year  on 
already  impressive  net  working 
capital  position  of  company  and 
also  in  cash  and  investment  posi¬ 
tion. 

Net  profit  of  Dominion  Glass  for 
fiscal  year  to  September  30th  last, 
annual  report  shows,  amounted  to 
$497,737  after  all  charges  and  ap¬ 
propriations.  but  before  preferred 
dividends:  this  represented  an  In¬ 
crease  of  $60,000  over  figure  for 
preceding  fiscal  year.  Deduction  of 
dividends  on  preferred  and  com¬ 
mon  stocks  left  surplus  for  year 


of  $103,237, 

up  from  $38,272  for 

previous  year. 

.  Comparative  figures 

herewith: 

— Yr.  end.  Sept.  30— 

1944 

1943 

X 

$ 

Net  Profit  . 

.  497.7.37 

4.3-2,772 

PM.  ilivid . 

.  l.S2,00n 

182,000 

Balance  . 

. .  31.3,737 

230,772 

Common  divid. 

.  212,500 

212,500 

Surplus  . 

.  10.3,237 

38,272 

Prev.  bal . 

.  2,101,320 

2,183,772 

Surplus  c.f. 

.  2,294,737 

2,222  044 

Efirn.  on  Com. 

.  .$7.42 

.$3.90 

•  After  all  charges  and  write-offs,  in¬ 
cluding  income  and  K.P.  tax  and  ex¬ 
cluding  refnndahle  portion  of  E.P.  tax 
which  anionnted  to  .^.'i.'J.tOll  for  1913- 
1944  and  .?,179,895  for  1942-1943. 

Working  Capital  Gains 
Net  working  capital  at  end  of 
year  amounted  to  $4,007,698,  bal¬ 
ance  sheet  shows,  and  this  repre¬ 
sents  an  Increase  of  $325,000  over 
figure  at  end  of  preceding  year. 
Current  assets  are  shown  higher 
(Continued  on  page  12) 


Toronto  —  The  dreamy  con¬ 
cepts  have  at  last  given  way  to 
realism  and  this  realism  is 
apparently  to  be  followed  with 
action  of  some  kind.  Canadian 
business  people  who  see  in  ex¬ 
ports  a  part  of  Canada’s  salva¬ 
tion  are  no  longer  shrouded  in 
pink  clouds  through  which  they 
recite  to  each  other  the  various^ 
formulae,  the  Eight  Points  and 
the  Four  Points  and  all  the 
other  points  of  our  ever  promis¬ 
ing  spokesmen.  Instead  they  have 
begun  to  look  at  percentages,  at 
one  or  two  of  the  hard  facts 
and  one  may  be  excused  for 
hoping  that  from  now  on  they 
will  be  going  places. 

From  the  point  of  view  of 
those  who  called  for  more  real¬ 
ism  all  along,  the  first  annual 
convention  of  the  Canadian  Ex¬ 
porters’  Association  has  been  an 
unqualified  success.  We  have 
had  too  many  conventions  in 
recent  years  where  people  have 
confined  themselves  to  the  coin¬ 
ing  of  the  occasional  ‘bon  mot’; 
where  people  have  been  satisfied 
with  reviewing  the  past  and 
leaving  the  future  to  some 
government  of  supermen  to  put 
right.  Last  week’s  affair  at 
Toronto  was  rather  of  the  other 
kind,  due  in  no  small  part  to  the 
serious  start  given  to  it  by  J.  S. 
Duncan,  the  guest  speaker  who 
has  just  seen  with  his  own  eyes 
the  state  of  the  economic  world 
abroad,  and  part  of  whose  ad¬ 
dress  is  given  elsewhere  in  this 
issue. 

The  essence  of  the  convention 
was  to  find  means  of  getting  our 
stuff  into  the  markets  abroad  on 
a  mutually’satisfactory  basis  and 


SUBSIDIARIES  OF 
MOORE  CORP’N  TO 
DECONSOLIDATED 


New  Company,  Moore  Business 
Forms,  to  be  Controlled  by 
Moore  Corporation 


EXPANSION  PLANS 


Will  Establish  Southern  Divi¬ 
sion  in  United  States  and 
Spend  Several  Millions  on 
New  Equipment 


A  move  to  consolidate  under  one 
management  end  a  common  trade 
name  most  of  the  constituent  com¬ 
panies  under  Moore  Corporation 
control  Is  announced  by  E.  G. 
Baker,  president  of  the  corpora¬ 
tion.  Move  will  Involve  further 
widening  of  corporation's  field  of 
operations  and  a  material  expan¬ 
sion  in  production  equipment. 

Name  of  the  new  organization, 
which  will  take  over  operation  of 
the  Moore  subsidiaries  on  January 
1st  next,  will  be  Moore  Business 
Forms,  Ltd.  Company,  which  will 
be  the  largest  designer  and  pro¬ 
ducer  of  business  system  forms  in 
the  world,  will  be  controlled 
through  entire  stock  ownership — 
as  have  been  the  companies  to  be 
taken  over — by  Moore  Corporation 
Ltd. 

In  announcing  the  latest  move. 
Mr.  Baker  pointed  out  that  each 
of  the  Canadian  companies  and  the 
American  divisions  will  continue 
to  conduct  its  business  indepen¬ 
dently  of  the  others,  but  will  draw 
upon  the  central  headquarters  for 
special  services  in  research,  en¬ 
gineering,  production,  and  market¬ 
ing. 

“The  consolidation  of  our  sev¬ 
eral  subsidiaries  with  different 
names  into  one  national  organiza¬ 
tion  with  the  single  name  Moore 
Business  Forms,  in  both  United 
States  and  Canada,”  he  said,  “will 
more  adequately  describe  our  busi¬ 
ness  and  products  and  provide  a 
closer  tie-iip  of  all  our  operations 
so  that  our  customers  may  realize 
and  benefit  from  the  nation-wide 
service  which  we  can  give.” 
Another  Forward  Step 

This  latest  consolidation  repre¬ 
sents  another  forward  step  in  the 
integration  and  progressive  growth 
of  an  organization  which  had  its 
inception  many  years  ago  in  the 
formation  of  a  number  of  compa¬ 
nies  in  Canada  by  S.  J.  Moore, 
now  chairman  of  the  Moore  Cor- 
povaiion.  At  bn*  time  the  shares 
of  several  of  the  companies  which 
(Continued  on  Page  14) 

Taxing  the  Lord  Ndson 
Hotel  Out  of  Existence 

Special  Correspondence 

Halifax — The  City  Council  has 
increased  the  yearly  fixed  assess¬ 
ment  of  the  Lord  Nelson  Hotel, 
here,  from  $260,000  to  $538,000. 
C.  B.  Smith,  K.C.,  representing  the 
hotel,  told  the  Council  that  under 
such  taxation  the  hotel  would  cease 
to  exist. 

The  new  assessment  is  for  19  45. 
Last  year,  under  the  fixed  assess¬ 
ment  of  $260,000,  the  hotel  paid 
$15,010  in  taxes  whereas  the  full 
rate  during  the  same  period  would 
have  been  $25,092.  The  hotel  also 
paid,  last  year,  business  tax.  plus 
fire  protection  rates,  and  a  special 
amount  of  $2,400. 

Counsel  for  the  hotel  also  stat¬ 
ed  that  it  would  be  doubtful  if 
anyone  would  buy  the  hotel  today 
if  it  was  put  under  the  hammer 
while  assessed  at  the  full  rate. 


to  a  sufficient  extent  to  keep 
our  hands  employed.  To  distil 
that  essence  many  an  effort  has 
been  made  in  the  past  but  more 
success  is  promised  now  because 
the  individual  exporter-to-be  is 
beginning  to  realize  that  the 
responsibility  Js  primarily  his 
own. 

»  ♦  4$ 

The  average  Canadian  busi¬ 
ness  man  has  not  always  been 
as  familiar  with  the  problem  of 
international  trading  as  he  ought 
to  have  been.  The  result  was 
that  only  some  13%  of  our 
goods  and  produce  went  to 
countries  where  a  real  selling 
effort  had  to  be  made.  Even  in 
1938,  some  years  after  the  de¬ 
pression  has  taught  us  the  neces¬ 
sity  of  finding  markets,  87% 
of  our  goods  and  produce  went  to 
the  United  States  and  the  United 


Officers  of  the  C.E.A. 


Toronto  —  The  following 
officers  have  been  elected  by 
the  members  of  the  Canadian 
Exporters’  Association  to 
serve  in  the  second  year  of 
the  Association’s  existence. 

President,  S.  E.  Diamond, 
of  .Alfred  Lambert,  Incorpor¬ 
ated. 

Vice-Pres.,  George  T.  Cock- 
shutt.  of  the  Cockshutt  Plow 
Co..  Ltd. 

Vice-Pres.,  J.  L.  Brown,  of 
T.  S.  Simms  Co.,  Limited. 

Vice-Pres.,  H.  T.  Pinder,  of 
Welland  Vale  Mfg.  Co.,  Lim¬ 
ited,  and  Treasurer,  A.  A. 
Bolte,  of  A.  A.  Bolte  &  Co., 
Limited. 


A  Moving  Scene 
As  Lapointe  Speaks 

BY  TE.MPfS 


A'ou  will  see  fewer  poignant 
scenes  in  the  Commons  during 
a  year  than  wliat  happened  last 
Tuesday  nigh  t,  w  hen  Col. 
tiughes  Lapointe,  sou  of  the 
immortal  Hon.  Ernest  Lapointe, 
rose,  and  with  something  of  his 
father’s  old  fervor,  something 
of  his  voice,  and  more  yet, 
something  of  the  figure  and  face 
of  the  late  Mr.  Lapointe,  told 
his  chief,  and  his  father’s  old 
chief,  that  he  could  not  vote 
for  him. 

The  immalure  Lapointe  who 
came  up  here  from  Lothiniere 
in  1940  is  gone,  ’riie  lad  wlio 
made  the  decent  enough  Speech 
from  the  Throne  that  May  after¬ 
noon  has  disappeared  for  ever. 
Instead,  th(»re  is  an  incarnation 
of  the  old  Ernest.  There  was 
something  in  the  voice,  some¬ 
thing  in  the  sentiment,  and  cer¬ 
tainly  something  in  tlte  facial 
resemblance,  that  made  one  thing 
of  the  ghost  of  the  father  com¬ 
ing  back  through  The  son. 

King  sat  transfi.xed.  Others 
who  remembered  the  old  man 
were  near  tears.  Members  bit 
their  lips.  For  the  lad  who  had 
come  here  in  1940,  immature  and 
untried,  was  now'  a  hardened 
veteran  of  D-Day,  of  Xovniatidy, 
of  Falaise.  Something  had  hap¬ 
pened  to  this  likeable  young 
man  since  he  wae  here  last. 

It  was  a  bitter  thing  for  him 
to  have  to  say  that  he  could 
not  support  Mackenzie  King  on 
this,  that  he  still  believed  in 
the  voluntary  system,  that  he 
did  not  approve  of  conscription. 

Lapointe  gave  a  speech  nobody 
could  ever  forget. 

Mackenzie  King  made  history 
when  he  crossed  the  floor  of  the 
House,  went  behind  the  cur¬ 
tains  on  the  opposite  side  where 
Hughes  Lapointe  w'a«  standing, 
and  warmly  grasped  his  hand. 
Here  was  no  nice  note,  no  per¬ 
functory  approbation.  This  was 
the  profound  tribute  of  an  old 
man,  to  the  son  of  his  best 
friend,  and  for  the  moment,  po¬ 
litical  dissident.  King  doubtless 
saw  what  I  think  I  saw,  the  soul 
of  Lapointe  speaking  through 
his  flon.  It  was  because  he  was 
so  moved,  so  touched,  that  he 
had  to  break  ail  precedent,  seek 
out  young  Lapointe,  and  con¬ 
gratulate  him  so  earnestly.  Peo¬ 
ple  who  saw  the  gesture  can’t 
forget  it'. 


Kingdom.  There  was  no  great 
trouble  in  selling  in  these  two 
outlets.  One  could  always  take  a 
holiday  down  in  the  States  and 
arrange  for  a  little  business  in 
addition  to  the  products  that  we 
did  not  have  to  sell  liecause 
they  were  eagerly  thought  after. 
And  as  far  as  Great  Britain  was 
concerned  metals  and  newsprint 
and  food  products  and  a  few 
of  the  manfactured  items  were 
sought,  rather  than  offered  for 
sale  most  of  the  time  anyway. 

In  the  past,  Canadians  were 
satisfied  doing  business  with 
their  brothers,  and  even  the 
cousins  within  the  Empire  and 
Commonwealth  were  not  special¬ 
ly  Importuned  to  see  what  we 
had  that  they  might  be  able  to 
use. 

The  problem  which  is  now 
gradually  realized  by  Canadian 
business  men  is  not  simply  that 
of  finding  alternative  markets 
because  Britain  might  not  be 
able  to  buy  as  much  —  for  cash 
—  as  she  did  in  the  past;  or  of 
finding  additional  markets  for 
the  same  kind  of  goods  and 
produce  that  we  have  sold  in 
export  markets  all  along.  The 
problem  which  they  now  face 
is  in  the  fact  that  we  now  have 
completely  new  lines  of  goods 
to  sell,  that  we  have  adjusted 
our  economy  to  the  standards  of 
greater  industrialization  than 
ever  before,  and  that  we  need 
not  hope  to  sell  many  of  these 
lines  either  in  Great  Britain  or 
in  tlie  United  States. 
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Our  export  problem  therefore 
(Contniuea  on  Page  12) 


The  reasons  for  his  ghosting 
j  are  not  hard  to  find.  First  of  all, 
I  he  cannot  yet  tell  his  real  story, 
the  story  that  he  hopes  will  vin¬ 
dicate  him.  Now  then,  the  next 
thing  to  do  is  to  tell  the  best 
story  you  can.  I  would  not  say 
that  his  speech  was  double  talk. 
But  I  do  think  it  was  interest¬ 
ing  for  what  it  omitted. 

As  I  see  it,  the  people  who 
know  the  least  about  this  situa¬ 
tion  have  had  their  way,  and 
that  the  man  who  knows  the  most 
atiout  it  has  been  frustrated.  But 
'  since  we  have  always  agreed  in 
this  column  that  “the  voice  of 
people  is  the  voice  of  God.”  then 
we  must  agree  that  majorities 
pay  off,  that  idealism  by  itself 
la  a  shortcut  to  political  oblivion, 
and  that  King  can  compromise 
with  the  best  of  them,  on  short 
term  deals  with  his  conscience, 
so  long  as  the  eternal  verities 
are  revealed  in  due  course.  .All 
this  is  fancy  talk  for  saying  that 
King  doesn’t  want  conscription, 
doesn’t  believe  in  it.  doesn’t 
think  it  is  necessary,  doesn’t  re¬ 
gard  the  benefits  as  outweighing 
the  banes,  and  hopes  he  will 
have  to  use  it  as  little  as  pos¬ 
sible. 

King  still  believes  that  the 
war  is  not  to  be  solved  by  send¬ 
ing  any  16,000  zombies,  that  the 
gauge  of  war  effort  is  not  these 
wretched  creatures,  “coerced  into 
volunteering”  as  Coldwell  said, 
but  the  whole  panorama  of  Can¬ 
adian  war  effort  in  men,  money 
and  materials,  since  1939,  tells 
the  true  story  of  our  war  effort. 
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Let’s  not  argue  the  whole 
thing  out  now.  But  I  am  convinc¬ 
ed  that  King  would  read  Power’s 
words  with  more  satisfaction 
than  his  own.  The  premier  is 
rather  unhappy  about  the  whole 
thing,  but  feels  that  in  this  case, 
Jesuitically,  the  end  justifies  the 
means.  If  he  had  such  a  thing  as 
a  Presbyterian  father  confessor, 
our  Mackenzie  King  would  be 
asking  the  cleric  these  days  to 
absolve  him  from  the  sin  of 
Order  in  Council  8891. 

King  has  found  himself  in  a 
terrible  dilemma.  If  he  agreed 
with  French  Canada,  then  he 
alienated  English  speaking  sup¬ 
port.  He  felt  the  English-speak¬ 
ing  Canadians  were  wrong,  that 
they  had  been  stampeded  by  pub¬ 
lic  opinion,  and  that  they,  like 
him,  were  the  victims  of  lynch 
mob  psychology.  But  he  decided 
that  he  had  better  string  along 
witli  most  of  the  rest  of  Canada. 

Anyway,  once  he  had  put 
tlirough  the  zombie  Order-in- 
Council,  he  had  to  make  it  stick. 
He  got  busy,  and  by  the  end  of 
the  week  or  so,  he  was  pretty 
sure  he  had  a  majority. 

Hon.  J.  L.  Ralston,  whom 
King  probably  regards  as  the 
villain  of  the  piece,  used  some 
real  judgment  when  he  turned 
i  a  deaf  ear  to  the  blandinhments 
of  the  Ralston-for-Premier  party. 

I  I  think  he  realized  that  the  peo¬ 
ple  who  now  wanted  him  as 
their  P.M.  were  largely  the  same 
people  who  had  reviled  him 
through  five  solid  sessions.  I 
believe  our  James  Layton  sized 
it  up  properly  when  he  figured 


IDUPLESSIS  ACTS 
FOR  SETTLEMENT 
IN  MONT.  POWER 


Announce*  Appointment  of 
Committee  to  Enqqire  Into 
Situation  and  Report 


WANTS  JUSTICE  DONE 


Street  Reports  of  Exchanfo 
Offer  Share  of  Hydro  Scrip 
Paying  $1  Dividend  for  Each 
Power  Share 


Hopes  of  the  financial  com¬ 
munity  in  the  ultimate  fate  of 
Montreal  Power  shareholders  were 
revived  during  the  past  week  by 
announcement  from  Quebec  by 
Hon.  Maurice  Duplesels  that  a  com- 
.  mlttee  of  experts  will  be  appointed 
to  study  the  entire  situation  and 
report  to  the  government  wltk 
regard  to  its  findings. 

On  heavy  buying,  stock  of  Mont¬ 
real  Power  advanced  sharply  this 
week.  Strength  in  the  stock  was 
accompanied  by  reports  that  the 
Duplessis  government  was  prepared 
to  make  an  offer  to  shareholders 
on  the  basis  of  an  exchange  of 
Hydro  Quebec  scrip  for  shares  of 
the  company.  Reports  suggested 
one  share  of  Hydro  Quebec  scrip, 
paying  $1  a  share  annually  and 
redeemable  at  $30  for  each  share 
of  Power  etock. 

In  the  light  of  the  fact  that  com- 
p.my  still  retains  its  big  invest¬ 
ment  portfolio,  income  from  which 
would  permit  of  regular  dividetrd 
payments  to  shareholders,  such  a 
settlement  —  provided  there  is  any 
solid  foundation  for  the  rumor 
which,  of  cour.se.  is  lacking  any¬ 
thing  like  official  confirmation 
would  be  well  received  by  majority 
of  shareholders. 

Not  only  on  the  Street  has  there 
Iteen  extreme  dissati.sfaction  with 
ihe  long  delay  in  reaching  any 
basis  of  settlement  for  the  Mont¬ 
real  Power  expropriation  by  the 
ju'ovince.  Complaints  have  been 
lodged  by  great  numbers  of  indivi¬ 
dual  shareholders  of  the  company 
who  have  lost  a  coneiderable  por¬ 
tion  of  the  former  return  on  their 
investment  since  company  was 
taken  over  in  March  last. 

Justice  tu  .All 

Premier  Duplessis,  taking  cog¬ 
nizance  of  this  situation,  states 
that  it  is  the  aim  of  his  govern¬ 
ment  to  reach  a  solution  of  the 
matter  with  a  view  to  giving  Jus¬ 
tice  to  all  concerned. 

The  Committee  of  experta,  he 
eays,  will  gather  and  present  all 
facts  and  information  to  the  gov¬ 
ernment.  and  also  the  different 
points  of  view  nece.ssary  to  enable 
the  government  to  reach  a  definite 
decision  in  this  regard.  Possession 
of  the  services  of  Montreal  Power 
were  taken  over  on  March  15,  and 
since  then  the  Hydro-Electric  Com¬ 
mission  of  Quebec  has  been  oper- 
.Ttlng  the  services  and  collecting 
the  revenues,  and  no  payment  has 
lieen  made  to  the  company  for  the 
.nssets  thus  taken  over,  nor  com¬ 
pensation  made  for  the  revenue  col¬ 
lected.  -As  a  result  Montreal  Power, 
finding  itself  without  any  revenue 
from  sale  of  electricity  and'gas  has 
suspended  dividends  to  sharehold¬ 
ers,  except  for  one  small  payment. 

This  is  said  lo  have  caused  con¬ 
siderable  difficulty  with  some  of 
the  shareliolders.  On  the  other 
bund,  situation  is  reported  further 
complicated  because  of  the  federal 
taxation  angle.  Air  alternative  to 
paying  for  the  assets  of  the  com¬ 
pany  which  have  been  taken  over 
would  be  to  buy  the  sliares  of  the 
company,  that  is,  actually  acquire 
Ihe  company,  but  in  turn  there  is 
the  question  of  whether  Ottawa 
would  not  regard  some  of  the 
money  paid  for  such  shares  as  re- 
pre.senting  profits  earned  during  s 
TTuniber  of  years,  and  insist  on 
levying  income  tax  against  the 
shareholders  thereby  creating  an 
additional  cau.se  of  distress. 


3.50%  to  3.75%  Interest  Return 

An  Attractive  Municipal  Bond 


Steady  improvement  in  the  hnancial  position  of 
the  City  of  Victoria  during  the  past  five  yeara 
and  its  present  credit  standing  have  enabled 
the  refunding  of  the  City’s  entire  outstanding 
funded  debt. 

A'eic  tstue 

Qty  of  Victoria  3H%  and  3^%  Bonds 
Due  January  2,  1936-75 

Callable  at  par  after  January  2,  19SS 
in  reverse  order  of  maturitiea 

Prices:  To  yield  from  3.50%  to  3.75% 
aceording  to  maturity 


Descriptive  circular  and  information  regarding 
the  redemption  of  the  presently  outstanding  Clity 
of  Victoria  Bonds  gladly  furnished  upon  request. 


3b0  Si.  Jame»  Street 
Montreal 

Tel.  HArbour  2131 


Tha  Wood  Gundy  Coiporation» 

Limitod 


Exporters  Face  Facts  and  Forget 
About  Pink  Clouds 

BY  E.  O.  ERTL 
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WHY  Do  Canadians  LIKE 
The  Bank  of  Montreal? 


,2^ 


The  Bank  has  a  million  satisfied  depositots,  besides  thousands 
of  other  friends  who  use  its  services  in  various  ways.  Why.> 

First,  Confidence.  Canadians  of  rely  on  it— come  good  times  or  bad, 
everyoccupationbelieveinthcBank,  ■  peace  or  war— for  the  kind  of  bank* 
because  of  its  history  and  traditions,  ing  service  they  need. 


its  strength  and  its  known  service 
to  the  nation. 

Second,  Experience.  These  Cana¬ 
dians  know,  by  personal  experience 
in  dealings  with  the  Bank,  they  can 


Third,  Modem  Methods.  Due  to 
our  modern  methods,  a  spiritof  help¬ 
fulness,  and  the  praaical  efficiency 
of  our  stad,  customers  find  it  pleasant 
to  transact  business  at  the  Bank. 

If  you  are  not  a  customer,  you  are  invited  to  become  one. 

BANK  OF  MONTREAL 


DRYDEN  NET  IS 
UP  SLIGHTLY  ON 
LOWER  PROFITS 


Earns  57  cents  a  Share  on  Stock 
Against  53  cents  Year 
Before 


COSTS  STILL  EXPAND 


FOUNDED  IN  18  17 


SEGREGATION  FOR 
VICKERS  PLANTS 

Aircraft  Operations  to  be  Car¬ 
ried  on  by  New  Company, 
Canadair,  Ltd. 


Ottawa — Hon.  C.  D.  Howe,  Min¬ 
ister  of  Munitions,  announced  that 
as  a  result  of  discussions  between 
representatives  of  the  government 
and  of  Canadian  Vickers,  Ltd.,  it 
has  been  decided  to  separate  the 
shipbuilding  and  aircraft  opera¬ 
tions  of  Canadian  Vickers,  Ltd.,  by 
transferring  the  operations  of  the 
government-owned  aircraft  plant 
located  at  St.  l.aurent,  Que.,  here¬ 
tofore  operated  by  that  company  to 
a  new  company  which  will  devote 
itself  exclusively  to  the  production 
Cf  aircraft. 

The  new  company,  to  be  known 
as  Canadair,  Limited,  will  be  under 
management  of  Benjamin  W. 
Franklin,  formerly  in  charge  of  air¬ 
craft  production  for  Canadian 
Vickers,  Limited. 

J.  E.  Labelle,  president  of  Cana¬ 
dian  Vickers,  Ltd.,  confirmed  Mr. 
Howe's  statement  and  stated  that 
the  negotiations  betw'een  the  Min¬ 
ister  and  the  management  of  Cana¬ 
dian  Vickers,  Ltd.,  were  success¬ 
fully  concluded  in  the  interest  of 
both  parties. 


were  somewhat  higher. 

F’or  7  months  to  October  31st, 
1944,  net  earnings  amounted  to 
?2i>8,849  and  showed  a  reduction  of 
$17,826  from  those  for  correspond¬ 
ing  period  of  preceding  fiscal  year. 
Gross  for  7  months  was  up  slightly 
from  last  year  at  $449,874,  hut 
operating  expenses  showed  an  in¬ 
crease  of  $19,160.  Comparative  fig¬ 
ures  for  October  and  for  7  months 
follow: 


East  Kootenay  Power 

October  Earnings  Off 


Net  earnings  of  East  Kootenay 
Power  Co.,  Ltd.,  for  month  of  Oc¬ 
tober,  as  reported  by  company, 
showed  a  slight  contraction  as  com¬ 
pared  with  same  month  last  year, 
being  $983  lower  at  $33,297.  Gross 
earnings  for  month  were  shaded,  at 
$62,449,  While  operating  expenses  an  increase  in  expenses.” 


October 

1‘I44 

g 

1913 

$ 

Inc. 

$ 

Tiioss  earn.  ... 

62,419 

62.377 

*128 

Oper.  exp . 

29,1  ri2 

28,297 

855 

Net  earnings 

7  inos.  end.  Oct. 

.33,297 
31 : 

34,280 

*983 

Oross  earn . 

•149,874 

448,340 

1..3.34 

Oper.  exp.  . 

191,025 

171 ,805 

19,160 

Net  earn. 

2.38,819 

276,673 

*17,826 

•— Uperease.  The  operating  expenses  do 
not  inrlnde  income  and  excess  profits 
taxes. 


Mexican  Light  Net  For 
August  Again  Declined 

Mexican  Light  &  Power  Co., 
Ltd.,  reports  an  increase  of  $40,- 
904  in  gross  earnings  to  $1,056, 
928  for  .August  compared  with  $1,- 
016.204  in  the  same  month  of 

1943,  but-  operating  expenses  and 
depreciation  increased  even  more, 
amounting  to  $919,183  as  compar¬ 
ed  with  $775,150,  resulting  in  net 
earnings  being  reduced  $103,129 
to  $137,745  compared  with  $240,- 
847  in  1943. 

In  the  first  eight  months  of  the 
current  year  gross  earnings  were 
$8,124,075  compared  with  $8,- 
094,220  in  1943,  and  net  earnings 
totalled  $1,317,895  as  against  $2,- 
397,777  for  the  corresponding 
period  of  last  year,  a  decrease  of 
$1,079,882. 

The  report  states  that  "due  to  a 
shortage  of  water,  restrictions  in 
the  use  of  electrical  energy  had  to 
be  imposed  from  February  to  June, 

1944,  reducing  the  gross  earnings, 
and  an  important  steam  produc¬ 
tion  has  been  necessary,  causing 


Annual  report  of  Dryden  Paper 
Co.  Ltd.,  lor  fiscal  year  ended  Sep 
tember  30th,  194  4,  shows  a  marked 
decline  in  operating  profits  as  com 
pared  with  preceding  fiscal  year 
over  16  per  cent — but,  principally 
as  a  result  of  a  60  per  cent  reduc 
tlon  in  income  tax  reserves,  net 
earnings  lor  period  showed  a  slight 
improvement  at  equivalent  of  57 
cents  a  share  on  outstanding  capital 
stock  as  compared  with  63  cents  a 
share  reported  for  year  before. 

In  the  report  F.  A.  Sabatton, 
president,  states  that,  although  the 
total  output  of  pulp  and  papers 
for  the  year  covered  by  the  state¬ 
ment  has  been  maintained  at  the 
mills’  capacity,  the  continuing  diffi 
cu.lties  in  procuring  sufficient 
amounts  of  labor,  and  the  conse¬ 
quent  rise  in  the  cost  of  same,  is 
largely  responsible  for  the  reduc¬ 
tion  in  operating  profits  noted 
above.  As  an  example  of  this  in¬ 
creased  cost,  he  points  out,  the 
pulpwood  delivered  to  the  mills  of 
the  company  is  now  271^  per  cent 
higher  than  it  was  a  year  ago. 

Report  shows  operating  profit  for 
year  under  review  of  $496,837, 
v/hich  represents  a  drop  of  $96,000 
from  figures  for  preceding  year. 
Investment  income  was  slightly 
higher  at  $7,967;  depletion  and 
depreciation.  Write-offs  show  lit¬ 
tle  change  in  total  at  $263,8  41,  as 
compared  with  $279,772;  while  in¬ 
come  tax  reserves  is  practically  cut 
in  half  at  $66,276  as  against  $130,- 
000.  After  all  charges  and  appropri¬ 
ations,  net  earnings  for  latest  year 
is  shown  at  $85,812,  up  slightly 
more  than  $6,000  from  year  previ¬ 
ous.  Profit  and  loss  figures  for  past 
two  years  are  compared  herewith: 


shown  up  over  $330,000  at  $538 
539. 

Inventories  are  shown  over  $200 
000  higher  at  $889,664;  receiV' 
ables  $29,000  higher  at  $263,856 
marketable  investments  up  over 
$80,000  at  $185,217;  and  cash  down 
over  $30,000  at  $7,160.  Among  lia' 
billtles,  bank  loans  of  $170,000 
are  shown  on  current  balance  sheet 
against  none  in  previous  state 
ment;  payables  are  up  over  $63,000 
at  $145,788;  while  tax  reserves 
show  an  increase  of  $101,500  at 
$203,506.  Net  working  capital  fig 
ures  for  past  two  years  compare 
as  follows: 


l,.Tf>l,!t01 


1,tlK0.41 

207,218 


Work,  eapltnl  .  82.1,302  873,227 

I'lant  Modernized 

In  presenting  the  report  on  be 
half  of  directors,  F.  A,  Sabbaton 
president  of  the  company,  says  in 
part: 

"A  program  of  plant  improve¬ 
ment  was  authorized  by  directors  in 
the  Spring  of  this  year  and  much  of 
the  equiphient  has  already  been  re¬ 
ceived,  installed  and  Included  in  the 
year-end  accounting.  With  this 
modernized  plant,  which  is  expect¬ 
ed  to  come  into  operation  early  in 
the  year  1945,  substantial  savings  is 
stated,  will  be  made  in  manufac¬ 
turing  costs,  and  it  is  further  ex 
pected  that  there  will  be  an  In^ 
crease  in  the  productive  capacity  of 
the  mills.  The  Improvements  were 
long  overdue,'  but  on  account  of 
wartime  restrictions  and  priorities, 
found  to  be  impossible  of  realiza¬ 
tion  tuntll  this  date. 

The  Board  of  Referees  under  the 
excess  profits  tax  act  recently  ren¬ 
dered  its  decision  on  the  company’s 
"standard  profits,”  and  the  Income 
Tax  Department  has  now  determin¬ 
ed  the  basis  of  depreciation  and  de¬ 
pletion  for  taxation  purposes.  In 
the  accounts  full  provision  has  been 
made  for  all  taxes,  including  those 
of  prior  years,  and  depreciation  for 
the  year  has  been  provided  on  the 
basis  allowed  for  tax  purposes. 

“Notwithstanding  the  well  con¬ 
sidered  judgment  of  the  company’s 
auditors  and  directors.  It  Is  now 
found  that,  under  the  decision  of 
the  Board  of  Referees,  as  mention¬ 
ed  above,  the  amounts  set  up  for 
excess  profits  and  other  taxes  have 
been  unaerestimated  In  the  sum  of 
$128,000,000.” 


— Year  End.  Sept.  30— 


1!)43 


Oper.  Profit  . . 

496,8:17 

589,808 

Blvest.  Inc.  . . . 

7.967 

5,932 

Ictal  Income  . . 

504,804 

595,740 

Exec,  sal . 

22,328 

120 

26,8.31 

I.egal  Exp . 

30 

Dir.  fees  . 

.380 

.340 

Pond  Int.  .... 

64,930 

69,708 

Rond  preni.  ... 

1,08.3 

!t.261 

Depletion  . 

2L:i98 

10,178 

Depreciation  . . 

212,443 

269,394 

Income  Taxes 

66,276 

130,000 

Net  profit  .... 

.33,812 

79.370 

Prex-.  bat . 

170,730 

192,717 

Surplus  c.f.  _ 

256,549 

272,293 

AVorking  Capital  Shaded 

Balance  sheet  shows  net  work¬ 
ing  capital  as  at  September  30th, 
1944,  moderately  lower  than  at  end 
of  preceding  fiscal  year  at  $823,362 
as  against  $873,278.  Current  assets 
increased  by  about  $280,000  to  $1,- 
36^,901,  but  current  liabilities  are 


Requests  lor  changes,  extensions,  new  installations — they  all 
come  to  the  Service  Representative.  If  the  need  is  not  directly 
related  to  winning  the  war*  she  has  no  alternative  but  to  defer 
the  installation  and  to  put  the  applicant's  name  on  the  waiting  list. 

Sometimes  if  the  applicant  is  a  business  man,  she  suggests 
re-arranging  facilities  at  his  premises  so  that  no  new  equipment 
is  needed.  In  these  days  of  acute  telephone  shortages,  our 
hands  are  tied.  We  are  doing  our  utmost,  in  the  circumstances, 
to  stretch  available  equipment  to  the  limit. 


*A  directive  of  the  Wartime  Prices  and  Trade  Board 
requires  Bell  Telephone  “to  do  such  things  as  may 
be  requisite  to  conserve  any  and  all  telephone 
plant  and  facilities”.  , 


fftt  Se^iee 


U/Ui^s  tiy 


OCTOBER  NET  OF 
C.P.R.  IS  SHADED 


Further  Slight  Decline  for 
Month  Brings  Cumulative 
Reduction  to  $6,223,627 


BATHURST  PAPER 
EARNINGS  LOWER 
IN  NINE  MONTHS 


Net  after  Tax  Allowance  Equals 
66  Cents  on  Class  “A” 
Against  $1.05 

GROSS  OFF  SHARPLY 


Net  earnings  of  Canadian  Pacific 
Railway  Co.  for  month  of  October, 
although  at  a  higher  level  than  for 
any  previous  month  this  year, 
showed  a  slight  contraction  as 
compared  with  corresponding 
month  of  last  year. 

Gross  earnings  for  month,  at 
$28,160,691,  were  $1,816,526 
greater  than  for  October,  1943,  but 
operating  expenses  were  up  $1,- 
899,412  and,  as  a  consequence,  net 
earnings  were  off  $82,887  at  $5,- 
758,530. 

For  the  first  ten  months  of  this 
year  cumulative  gross  earnings 
were  $23,750,201  higher  at  a  total 
of  $266,113,672  and  working  ex¬ 
penses  increased  $29,973,828  to  a 
total  of  $233,734,021.  Resultant 
net  earnings  were  $8,223,627  less 
than  the  year  ago  comparison  at  a 
total  of  $32,379,651. 

Comparative  figures  follow: 

1944  1943 

October 

Gross  28,160,691  26,344,166 

Exp.  22,402,161  20, .'>02,749 


Inor. 


I,8l6,!>2.'i 

1,899,412 


Net 


.'S,7,'>8,63fl  .6,841,417  *82,887 


Ten  months 

Gross  226,113.672  242,363,471 

Exp.  233,734,021  203,760,193 


Net  32,379,651 

* — Decrease. 


38,603,278  *6,223,627 


Jamaica  Public  Service 
October  Earnings  Shaded 

A  moderate  gain  in  operating 
revenues  of  Jamaica  Public  Service 
Ltd.,  for  month  of  October  was  not 
carried  through  into  net  earnings 
after  charges  for  the  month  which 
are  reported  off  slightly  as  com¬ 
pared  with  same  month  last  year 
at  $22,214  as  against  $24,369. 

For  12  months  ended  October 
31ht  last,  operating  revenue  of  com¬ 
pany  and  subsidiaries  was  $160,- 
000  greater  than  for  previous  12 
months  at  $1,622,451  and  net  in¬ 
come  for  period  after  charges  and 
write-offs,  was  $27,000  higher  at 
$267,495.  Comparative  figures 
bcrewlth: 

October 
Oper,  rev.  ,  i 
Gross  Inc. 
after  re- 
tlr.  Resv. 
acc.  .  .  . 

Net  inc.  .  . 

12  mos.  end 
Oct  31. 

Oper.  rev. 

Gross  inc. 
after  re¬ 
tire.  Resv. 
acc.  ...  373,828 

Net  inc.  .  267,496 

The  above  figures  are  subject  to 
adjustment  and  audit  and  the  sub¬ 
sidiary  companies’  figures  included 
in  the  statement  have  been  con¬ 
verted  from  £  sterling  at  the  rate 
of  $4.86  2/3  to  the  £. 


1944 

123,451 


30,740 

22,214 


1943 

119,866 


32,929 

24,369 


1,522,451  1,362,858 


344,365 

240,718 


C.P.R.  APPOINTMENT 

,1.  \V.  Stewart,  chief  clerk  in  the 
office  of  R.  \V.  Scott,  general  su¬ 
perintendent,  Quebec  district,  Mont¬ 
real,  Canadian  Pacific  Railway 
Company,  has  been  promoted  to  as¬ 
sistant  superintendent,  Trenton  dl- 
iision,  with  headquarters  at  Tor¬ 
onto,  according  to  an  announce¬ 
ment  by  C.  J.  McGregor,  superin¬ 
tendent  for  the  division.  Mr.  Stew¬ 
art  takes  over  bis  new  position 
with  more  than  23  years  of  rail¬ 
way  experience  gained  since  he 
joined  the  C.P.R.  at  Smiths  Falls, 
Ont.,  in  1921. 


f’ONSl’MERS’  GLASS  SALKS 

Consumers’  Glass  Company  In 
the  past  year  sold  several  thousand 
tons  more  than  it  was  able  to  pro¬ 
duce,  E.  J.  Bruniiing,  president  of 
the  company,  declared  to  share¬ 
holders  at  the  annual  meeting. 


Bathurst  Power  &  Paper  Com¬ 
pany  Limited  reports  a  profit  of 
$440,980,  subject  to  audit  and 
year-end  adjustments,  after  de¬ 
preciation  and  depletion,  but  be¬ 
fore  providing  for  Dominion  in¬ 
come  and  excess  profits  taxes,  for 
the  nine  months  e'nded  September 
30,  1944.  A  year  ago  the  figure 
for  the  first  nine  months  was 
$699,482. 

In  a  circular  to  shareholders  ac¬ 
companying  current  dividend 
cheques,  1  n  which  these  fig¬ 
ures  are  given,  it  Is  noted  that 
the  figures  for  the  respective  nine 
months  are  mot  comparable  as  the 
rate  of  depreciation  for  the  current 
year  on  mill  buildings  and  machin¬ 
ery  has  been  reduced  retroactive  to 
January  1,  1944,  to  5  per  cent, 
from  6  per  cent,  with  a  ruling  of 
the  Income  Tax  Department  that 
where  the  rate  charged  by  the  tax¬ 
payer  has  been  habitually  lower 
than  that  allowed  by  the  tax  de¬ 
partment  on  airy  class  of  asset  euch 
rate  may  not  be  Increased  In  tax¬ 
ing  periods  ending  In  1940  and 
subsequent  years. 

The  effect  of  this  reduction  in 
depreciation  rates  it  is  added,  has 
been  to  Increase  the  profit  for 
the  nine  months  of  the  current  year 
by  $48,934  to  $440,980. 

Taxes  Still  In  Doubt 
Provision  in  both  years  for  in¬ 
come  and  excess  taxes  was  at 
rates  aggregating  40  per  cent,  of 
the  net  profits  which  in  the  com¬ 
pany’s  opinion  are  subject  to  tax, 
‘but  the  actual  liability  for  such 
taxes  cannot  be  calculated,”  the 
company  points  out,  "um-til  the 
board  of  referees  has  given  a  deci¬ 
sion  on  the  company’s  application 
for  determination  of  a  standard 
profit  and  until  the  settlement  of 
certain  differences  with  the  In¬ 
come  Tax  Department.  The  tax 
liability  of  the  company  for  the 
year  1940  amd  subsequent  years 
remains  undetermined.” 

Taking  Income  tax  at  40  per 
cent,  for  the  nine  months,  net 
earnings  of  $264,688  for  the  period 
equal  to  66  cents  a  share  on  the 
Class  "A”  stock  of  company  as  in¬ 
dicated.  the  result  falling  some¬ 
what  short  of  the  75c  dividend  re¬ 
quirement  for  the  period.  In  the 
first  nine  months  of  1943  the  com¬ 
pany  reported  net  earnings  of 
$419,659,  equal  to  $1.05  a  share 
op  Class  “A”  stock  (subject,  of 
course,  to  final  determination  of 
the  taxation  liability  for  the  years 
subsequent  to  1940,  as  noted 
above). 

Current  assets  as  of  September 
30,  1944,  amounted  to  $5,695,320. 
Including  $2,524,101  itr  cash  and 
marketable  securities,  against  cur¬ 
rent  liabilities  of  $1,247,917.  leav¬ 
ing  net  working  capital  at  $4,447,- 
403  as  compared  with  $4,521,280 
a  year  ago. 


C.P.R.  To  Take  Over 

B.C.  Branch  Railway 

Vancouver — 'A  special  meeting  of 
shareholders  of  Vancouver,  Vic¬ 
toria  and  Eastern  Railway  &  Na 
vlgation  Company,  subsidiary  of 
Great  Northern  Railway,  has  been 
called  for  December  15,  to  vote 
on  a  proposal  for  sale  of  its  rail¬ 
way,  extending  from  Princeton  to 
Brookmere,  B.C.,  to  the  Canadian 
Pacific  Railway  Company:  to  re¬ 
lease  latter  and  Kettle  Valley  Rail¬ 
way  Company  of  all  obligations  un¬ 
der  the  terms  of  a  certain  agree¬ 
ment  with  th^  Vancouver  company 
dated  July  10,  1914,  and  to  au¬ 
thorize  the  voluntary  wlndlng-up 
of  the  Vancouver  company  and  dis¬ 
tribution  and  transfer  of  its  assets 
to  sbarcbblders. 


Electricity  Production 

In  October  Shows  Gain 


Ottawa — The  Dominion  Bureau 
of  Statistics  reports  that  central 
electric  stations  produced  3,482,- 
045,000  kilowatt  hours  in  October, 
compared  with  3,458,568,000  in 
October  last  year. 

The  increase  was  all  in  second¬ 
ary  power  which  advanced  from 
205,703,000  to  374,410,000  kilo¬ 
watt  hours.  Total  output  for  the 
10  months  ended  October  31 
ar.iounted  to  33,669,980,000  kilo- 
v/att  hours,  compared  with  33,- 
357,403,000  in  the  corresponding 
period  of  1943." 

Consumption  of  primary  power 
in  October,  including  losses,  de¬ 
clined  to  2,995,137,000  kilowatt 
hours  from  3,131,693,000  in  Octo¬ 
ber,  194  3,  and  secondary  power  in¬ 
creased  from  136,424,000  to  267,- 
606,000  kilowatt  hours.  Exports  to 
the  Unted  States  in  October  in¬ 
creased  from  190,451,000  to  219,- 
303,000  kilowatt  hours. 


C.P.R.  Weekly  Gross 

Shows  a  Reduction 


Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  traffic  earnings 
for  the  nine  days  ended  November 
30  at  $8,417,000.  This  represented 
a  decrease  of  $662,000  or  7.3  per 
cent  compared  with  gross  of  $9,- 
079,000  in  the  corresponding  part 
of  last  year. 

Cumulative  gross  earnings  since 
the  beginning  of  this  year  aggre¬ 
gated  as  at  November  30th  $299,- 
279,000,  according  to  figures  com¬ 
piled  from  the  company’s  periodic 
returns,  being  an  Increase  of  $23,- 
463,000  compared  with  the  figure 
for  same  period  last  year  of  $269,- 
826,000. 


ASPHALT  ROOFING  OUTPUT 
The  production  of  asphalt  roof¬ 
ing  materials  in  Canada  in  Octo¬ 
ber  included  324,591  squares  of 
shingles,  siding  and  roofing  and 
3,917  tons  of  felts  and  sheath¬ 
ings  as  compared  with  278,253 
squares  of  the  former  and  3,464 
t('ns  of  the  latter  in  October  of  last 
year,  the  Dominion  Bureau  of  Sta¬ 
tistics  reports. 


itRi  ijr 

I  Dlv. 
Hate  S 

.Vgjiew-Surpass  Pref .  7.00  1.7jq 

Algoniu  Steel  Coi-p.  Ltd.  Pref.  ..  3.00  2. .30s 

Aluminum  Go,  of  Canada  Ltd.,  Pfd.  5.00t.23q 


Date 

Payable  Record 


-1944-1943^ 
Paid  Paid 


.80 


1.60 

.50 


.30  Inl. 
.20q 
.10 
.lOq 
•13’l.q 

1.75S 
2.30I11I, 
.30  lilt. 
.23  lilt. 


.\malgamated  Electric  Corp.  Ltd. 

Asbestos  Lorp . 

Do.  Boi.us  . 

B.C.  Power  Corp  "A”  . 

Barber-Ellis  of  Canada  Ltd . 

Do.  Itxtru  . 

Do.  Pref .  3.50 

Barker’s  Bread  Ltd.  Pref . 

Beatty  Bros.  “A”  . 

Beatty  Bros.  "B"  . . . 

Do.,  2nd  Pi'cf .  7.00  :i..30  S 

Uefdiug-Corticelli  Ltd.  Pref .  7.00  1.7.3q 

Do.,  common  .  4.00  l.OOq 

Bell  Telephone  Co.  of  Canada...  8.00  2.00q 

Bright  (T.  G.)  &  Co.  Pref .  6.00  l.,30q 

B.A.  Oil  Co .  LOU  .2311 

BrazBian  Traction  Light  &  Power 

.  Co.  Pref .  6.00  L.iOq 

Bruck  Silk  Mills  Ltd . 40  .lOq 

Building  Products  Limited . 60  .I3q 

Burlington  Steel  Co . 60  .1.3<( 

Canada  bread  Ltd.  1st  Pref .  6.00  1..30<i. 

l.'o.  Pref.  “B”  .  2.30  .02Vaq 

Canadian  Caniiers  Ltd.,  coiiiinoii  .80  .20q 

Do..  1st  Pref .  1.00  .'inq 

Do.,  extra  .  .03 

Do.,  2nd  Pref . 60  .I.3q 

Do.,  extra  .  .‘08 

Canadian  Car  &  Foundry  Pref....  2.10  .^Iq 
Cunadian  Celauese  Ltd.  coniiiiuii  l.UU  ■'23q 

Do.  Extra  .  .23 

Do.  Pref .  7.00  L73q 


3.00 


l.UU 


lOCI 


.2i)q 


Canadian  Converters  Co.  Ltd 

Canada  Crushed  Stone  . 10  .Hot 

Canada  Cycle  &  Motor  Pref .  5.00  L23<| 

C.  Fairbanks-Morse  Co.  Ltd.  com, 

Do.  extra  . . 

Canadian  Food  Products  Ltd.  ...  2.50  62‘3q 

Cun.  Foreign  Inv.  Corp.  Ltd.,  com.  .30 

Canada  Found.  A  Forg.  Ltd.  ‘A’  1.50  .37>A<1 

Do.  “B”  .  1.3fllnt 

Canadian  General  Electric  Co...  8.00  2.O0q 


301nt. 
1.23  Int. 

.30 

.02Iiit. 
.30q 
.10 


.75  .75  A. 

.60  .13q 

4.00  l.OOq 
1.00  .23q 

2.30  A  rr. 


1.10 


3.00 

7.00 

1.00 


1.50 

1.00 

1.00 

1.40 

.80 


.30(1 

.H 

..■>3q 

.2ti(( 

.1.3 
1  23q 
1.73q 

iSrllnt. 
.23111 1 
.23 

.37>iqx 

.23(1 

.23q 

.33q 

.2flq 


.63q 

2.3(’ 

02 1,4  q 
.l.3q 

.7.3Int. 
.731nt. 
.23  q 


L73Arr. 
.01  Int. 


4.00  l.n0(( 

.80  .2nq 
.10  Inf. 
.20 
■r.7ii 


C.  Ingersoll-Band  Co.  Ltd 
Canada  Steamship  Lines  Pref.  ■ 

Gaiiada  Machinery  Corp.  Ltd.  com. 

Canadian  .Malnrtlc  Gold  Mines  Ltd, 

Canada  Malting  Co.  Ltd .  2.00 

Do,,  extra  . 

Can.  North.  Power  Corp.  Ltd.  Prf.  7.00  1.75q 

Og-  .  uouiiuoo  ••OQ  .I5q 

Canadian  Oil  Cos.  Ltd.,  extra  ....  .20 

C.  Westinghouse  Co.  Ltd.  com....  2.00  .f’Oq 

Canadian  Wirebound  Boxes  .  .37jiliit. 

Caiiadc  Perniancnt  Mortgage  Corp.  8.00  2.00(i. 
Canada  Wire  *  C.  Co.  Ltd.  “A”  4.00  1.00(j 

Do.  “B”  1.00  .23q 

Do.  Pref .  6..30  L(i2>4q 

Cassidy’s  l.iinited  Pref .  4.73  1.73 

Central  Patricia  Gold  Mines . 12  .03q 

Chartered  Trust  A  Executor  Co.  4.00  l.OOq 
Commcrrlal  Alcohols  Limited  ...  .20  .03(1 

Do.  Pref . 40  -lOci 

Coniaurum  Mines  Limited  .  .04 

Con.solidaled  Bakeries  of  Can.  Ltd.  .20  Int 

Cens.  Diversified  Stand. 

Sec.  Ltd.,  Pref . 

Coiisolldutcd  Press  Limited  . 

Crown  Trust  Co.  common  . 

David  A  Frere  I.td.  “A”  . 

Dairy  Corp.  of  Canada  Pref . 

Disher  Steel  Construction  Co.  Ltd. 

Pref . .  1.30Arr. 

DlsL  Seagrams  Corp.,  common  ..  2.22  ..33ja<l 

Do.,  Pref  .  •'■>•00  1.2.3q  X 

Dome  Mines  Limited  .....' .  1^20 

Dam.  Dairies  Ltd . 

Dominion  Foundries  A  Steel  . 

Dominion  Matting  Co.  Ltd . 

Dominion  Stores  Ltd . 

Dominion  Textile  Co.  Lta.  common 

Do.  Pref.  . 

Do.  Pref . 

Drunniiond  Streets'  Really  Corp.. 

Easy  Wasli.  Machine  Co.  Com..  . 

lOnglish  Electric  Co.  “A”  . 

Fanny  Farmers  Candy  Shops  . . . 

Do.  extra  . . 

Ford  of  Canada  Limited  “A” - 

Do.  "B”  . 

Foundation  Co.  of  Canada  . 

Gatineau  Power  Co . 

Do.  Exti-a  .  .  ."•> 

Do.  .3%  Pref .  .3.00  L2.3q. 

Do.  5V4%JTcf  .  5.50  1..38q. 

Goodyear  'rirc  A  Rubber  Co.  of 

Canada  Ltd.  com .  2.50 

Do.  extra  . 

Do.,  pref .  2.30 

Greening  Wire  Company  . 60 

Great  Lakes  Paper  “A”  Pref.  and 

V.T.  Pref  . 

Do.  "B”  Pref . 

Hinde  A  Dauch  Paper  Co .  1.00 

Hiram  Walker  Gooderham  A  .  . 

Worts,  coni .  4.00  l.OOq 

Do.,  Pref .  l-OO 

Holiingcr  Cons.  Gold  Mines . 40  .10(( 

Holt  Renfrew  A  Co.  I.td.  Pref.  .  3.30Inf. 

lio.  Extea  . 

ftowey  Gold  Mines  I.imiled  ... 

Hudson  Ray  M.  A  Smelt.  Co.  Ltd.  2.00  LOOS 

Huron  AErie  Mortgage  Corp . 

Do.  20';'p  . 

Imperial  Tobacco  Co.  of  Can.  Ltd. 

Inter.  Rronze  Pwdrs.  I.td.  Com. 

Do.  Picf 

International  Nickel  Co.  of  Canada 

Ltd . 

Int.  Power  Co.  I.td.  Pret  . 

Inter. City  Baking  Co.  Ltd. . 

Inter.  Metal  Bid.  Limited  “A”.... 

Do.  1st  Pref.  . 

Do.  2nd  Pref . 

Investment  Foundation  Ltd.  Pref. 

Island  Mountain  Mines  Co.  Ltd. 

Jamaica  Public  Service  Limited 

Do.,  Pref . 

I.ake  Shore  Mines  . 

Lamaque  (iold  Mines  Limited... 

John  A.  Lang  common  . 

l.evy  Brotliers  Co.  I.td . 

Do.  Extra  . . 

MacKinnon  Structural  Sled  Co. 

Ltd.  Pref . 

MacLareu  Power  A  Paper  Co.  . . . 

MacLeod  Coclvshntt  (iold  Mines.  . . 

Maeassa  Mines  . 

Madsen  R.I..  Gold  .Mines.  . 

Marcus  Loew’s  Theatres  Ltd.  com. 

Do.  Pref.  .  7.00  1.  _ 

McColl  Frontenac  Oil  Co.  Ltd.  Pfd.  6.00  L30q 
Melcliers  liistillers  Ltd.  Pref. 

Hobert  Mitchell  Co.  Ltd . 

Modern  (.ontainers  Limited  com.  . 

Do.,  Pref . 

Montreal  City  A  Dist.  Sav.  Bank 

Do.  extra  . 

Montreal  Cottons  Ltd.  com . 

Do.,  Pref . 

Montreal  Loan  A  Mortgage  Co.  . , 

Montreal  Refrigerating  A  Storage 

I.td.,  Id  Pref  . 

Do.  2nd  Pref . 

National  Breweries  Ltd.  Common 

Do.  Pref . 

National  Grocers  Pref . 

National  Steel  Car  Corp.  Ltd . 

Negus  Mines  I.lmited  . .  . 

Niagara  Wire  Weaving  Co.  I.td.  . 

Noraiida  Mines  ltd 

Nortli  Star  Oil  I. united  Pref . 

Nova  Scotia  Light  A  Power  Co. 

Ltd.  com . 

Ogilvie  Flour  Mills  Co.  I.td.  com.  1.00  ,2a(| 

Ontario  I.oan  A  Debenture  Co.  ...  3.00  1.2.XI 

Ontario  Sled  Products  Co.  Ltd. 

I'o.  Pref . .  • 

Ottawa  Elec.  Hailway  Co . 

Ottawa  Light,  Heat  A  P.  Co.  com 

Pnge-Hersey  Tubes  I.iniited  . 

Paton  Manfg.  Co.  Ltd.,  coni . 

Do.,  Pref.  .  7.00  1. 

Paymaster  Cons.  Mines  Ltd. 

I’erron  Gold  Mines  Limited 
Power  Corp.  of  Can.  Ltd.  1st  Pfd.  6.00  1.30i| 

Do.,  2iid  Pref .  3.00 

Pickle  Crow  Gold  Mines  I.lmited 
I’iaeer  Development  Co.  Ltd..  . 

Pressed  Mdiils  of  America  ... 

Preston  Hist  Dome  Mines  Ltd.  .  .20 

Price  Bros.  A  (io.  I.t(l.  Pref .  5. .30 

Proprietary  .Mines  Limited 

Qnebee  Power  Co .  1.06 

Real  Estate  Loan  of  Canada  .  2.00 

Reliance  Grain  Co.  Ltd.,  Pref. 

Do.,  extra  . 

Riverside  Silk  Mills  . 

Russell  Industries  Pref . . 

Do.,  common  .  1.20  .J0<j 

.Slierritt  Gordon  Mines  Ltd . 

Slieep  Creek  Gold  Mines  Ltd.  . 

Sherwin  Williams  Co.  of  Canada 


Jan  2/45  Nov.  30/44 
Jan.  1/45-Dec.  1/44 
Feb.  1/45  Jan.  4/45. 
Jan.  2/45  Nov.  30/44 
Dec.  30  Dec.  1  1.00 

Dec.  30  Dec.  1 
Jan.  13/45  DCc.  30/44 
Dec,  15  Nov.  30  .73 

Dec.  15  Nov.  30 
Jan.  15/45  Dec.  31/44 
Dec,  ;t0  Dee.  15  2.50 

Jan.  15/45  Dec.  13/44. 
Jail.  1.3/45  Dec.  15/44. 
Jan.  15/45  Dec.  15/44. 
Juii.  2/43  Nov.  80/44 
Jan.  2/43  Nov.  30/44 
Jan.  15/43  Dee.  23/44 
Dec.  15  Nov.  30  6.00 

Jan.  2/45  Dec.  6/44 

Jan.  2/45  Dec.  15/44. 
Dec.  15  Nov.  15  .40 

Jan  2/45  Dec.  1/44 
Jan.  2/45  Dec.  11/41 
Jan.  2/4.3  Dec.  9/44 
Jan.  2/45  Dec.  9/14 
Jan.  2/45  Dec.  15/44, 
Jan.  2/45  Dec.  15/44. 
Jan.  2/45  Dec.  15/44. 
Jan.  2/15  Dec.  15/44. 
Jan.  2/45  Dec.  15/44. 
Jan.  10/45  Dec.  21/44. 
Dec.  31  Dec.  12  2.00 

Dec.  31  Dec.  12 
Dec.  31  Dec.  12  7.53 

Jan.  31/45  Dec.  15/44. 

Dec.  20  Dec.  1  .10 

Dec.  27  Dec.  12  .3.00 

Dec.  15  Nov.  30  1.25 

Dee.  15  Nov.  30 

Jan.  2/45  Nov.  30/44 
Jan  1/45  Dec.  1/44 
Dec.  15  Dec.  1  1.50 

Dec.  10  Dec.  1  1.50 

Jan.  2/43  Dec.  15/44 
Dec.  11  Nov.  .30  1.30 

Jan.  2/43  Dec.  6/44. 
Dec.  27  Dee.  11  1.00 

Dee.  21  Nov.  10  .04 

Dec,  15  Nov.  13  2.50 

Dec.  15  Nov.  15 

Jan.  15/45  Dec.  20/44 
Jan.  15/43  Dec.  20/44 
Dec.  15  Dec.  1  1.20 

Jan.  1/4,3  Dec.  15/14 
Jan.  2/45  Dec.  11/44 
Jan.  2/4.3  Dec.  15/44 
Dec.  15  Nov.  30  4.00 

Dec.  1.3  Nov.  .30  1.00 

Dec.  15  Nov.  30  6.50 

Jan.  2/43  Dee.  2/14 
Jan.  2/43  Nov.  30/44 
Jan.  2/45  Dec.  15/44 

Jan.  1.3/43  Dec.  .30/44 
Jan.  13/43  Dec.  30/44 
Dec.  21  Nov.  10  .08 

.  Jan  2/45  Dec.  1/44 


Dec.  15  Nov  1.3  .75 

Jan.  2/43  Dec.  15/44 
Dee.  13  Dec.  It  4.00 
Dee.  .30  Dec.  13  1.15 

April  1/43  Mardi  1/13 

Dec.  23  Dec.  2  1.30 

Dec.  13  Dec.  1  2.22 

Feb.  1/4.3  Jan.  15/43 
Jan.  .30/43  Dec.  30/44 
.Tan.  1.3/13  Dec.  21/41. 
.Tan.  2/4,3  Dee.  11/41 
b'ch.  1/43  Jan.  2/4.3 
Dec.  >20  Nov.  24  .45 

Jan.  2  13  Dec.  4/44 
Jan.  1.3/43  Dee.  13/44 
Jan.  1 /4.3-Dec.  1.3/44 
Dec.  15  Nov.  30  .23 

.Tan.  2/ 13  Dec.  15/14 
Dec.  1.3  Nov.  .30  1.00 

Ijec.  1.3  Nov.  30 

Dee.  1.3  Nov.  30  1.7.3 

Dec.  16  Nov.  23  1.00 

Dec.  16  Nov.  23  1.00 

.Ian.  10/43  Dec.  31/44 
Dec.  30  Dee.  1  .83 

Dec.  30  Dec.  1 

Jan.  1  Dec.  1/44 
Jan  1/45  Dec.  1/14 


Dec.  31  Dec.  1.3 
Dec.  31  Dec.  15 
Dec.  31  Deo.  15 
Jan.  2/15  Dec. 

Dec.  30  Dec.  11 
Doc.  .30  Dec.  11 
Dec.  20  Nov.  30 


5.00 

2.50 

1/41. 

1.. 3fl 

1.. 30 

1.00 


1.60 


Dec.  1.3  Nov.  10  4.00 

Dec.  13  Nov.  10  1.00 

Dec.  28  Dec.  2  .4(i 

Jan,  13/13  Jan.  .3/43 
Jan.  13/4.3  .Ian.  5/43 
Dec.  11  Od.  31  .01 

Dec.  21  Nov.  21  2.00 

Jan.  1/13  Dec.  1.3/14 
Jan.  1/13  Dec.  15/13 
Dec.  30  Nov.  11  .55 

Jan.  13/13  Dec.  1.3/11 
Jan.  1.3/13  Dec.  1.3/41 


10(1  X  Dec.  30  Nov.  .30  1.60 

2/13  Dec.  11/41 
28  Dec.l  1  4.00 

2/13  Dec.  11/14. 
1/4.3  Jan.  10/43 


1.731nt. 

Jan. 

.7.3Bit. 

Dec. 

.33q 

Jan.  : 

6.00 

1..3flq 

Feb. 

6.00 

1  ..3(:q 

Eel).  1 

.7.3q 

.Tan.  U 

l.OOq 

Dee.  1 .' 

.68 

.17q 

Jan.  ; 

7.00 

1.73(1 

Jan.  2 

.80 

.20(1 

Dec.  1; 

.3.00 

1.00 


.031(11. 

.I7'.a'l 

.mint. 

1.11 

L2,3Int. 
.2.3  q 
.03Int. 
.Olint. 
.Olint. 
i.OOBit. 


.i'.Olnt. 


.3.30 

.00  Int. 
.20 

I.:i7i/.q 

1.20  * 

.3l)q 

4.00 

.1(1 

i.7ri(i 

7.00 

03  Int. 

1.25 

..'Iiy.q 

2.00 

l..3n  Inl. 
.72  ini. 
..30(1 

1.7.3 

.i:iq 

1..30 

.37  %q 

1.00 

.25(1 

3  Nov.  15  4.00 

2 '4.3  Nov.  30/41 
2/45  Nov.  30/44 
.  Nov.  15  .80 

Feb  1  /  15  Dec.  28  /  tl 
Jan.  2/1.3  Dec.  11/41. 
lire,  20  Dec.  9  ,50 

Jan.  2/1.3  Nov.  1/41 

Dec.  13  Nov.  30  5.00 

Jan.  2''l3-nec.  20/44 
I>ec.  1,3  Dec.  1  .0.3 

Dec.  13  Nov.  20  .18 

Dec.  18  Nov.  27  .08 

Dec.  .30  Dec.  8  1.00 

Doc.  30  Dec.  8  7.00 

Jan.  13/43  Dec.  30 '44. 

Jail.  17/43  ITec.  13/41 
Dec.  13  Nov.  15  2.00 

.Ian.  2  13  Dec.  20/44. 
Jan.  2  13  Deo.  20/14. 
Jan.  2/43  Dec.  13/44 
Jan.  2/13  Dec.  13/41 
Dec.  1,3  Nov.  13  7.00 

Dec.  20  Nov.  17  .03 

Dec.  13  Nov.  30  1.23 

Dec.  22  Dec.  8  l.,30 

Dec.  22  l)ec.  8  .72 

,iaii.  2/43  Dec.  6/44 
Jan.  2/13  Dec.  6/44 


Jan.  1.3/43  Dec.  13/44. 
.02'..Inl.  Dec.  20  Dec.  1  .03 

1.00  .23i|'  Dec.  30  Dec.  .3  1.00 

1.00  l.OOq  Doc.  13  Nov.  15  4.00 

.08'hliit.  Jan.  2/43  Dec.  9/44 


.5.06 

1.23q 

J:(n. 

2/1.3  Dec. 

14/44 

1.00 

.‘23(1 

Jan 

2/43 

Nov.  24^44 

,5.00 

1.23(| 

Jan. 

2/43 

Dec. 

1.3/44. 

1.00 

.2.3(1 

t>l>. 

13/4.3- 

■Jan.  li 

3/4.3 

7.00 

1.73(| 

Eel). 

1.3/43 

-Jan.  15/43 

2.00 

.30(1 

Jan 

1.  2/4 

13  Dec. 

,  1/44 

.60 

.13(1 

Jan 

1/4,3 

Nov.  8/44 

.5.00 

1 .23(1 

Jan. 

2,43 

Dec.  13 

/44 

4.00 

l.OOq 

Dec. 

1.5  Nov.  HO 

4.00 

7.0U 

L73(| 

Dec. 

1.5  Nov.  30 

7.00 

01  Int. 

Jan. 

9/45 

Dec. 

9/44 

.08 

.02(1 

Dec 

.  30  1 

Dec.  1 

.08 

6.00 

1..30(| 

Jan. 

13/4.3 

Dec. 

20/44 

.40 

5.0(1 

1.25 


1..30 

1.50 


1.00 

.04 

2.50 


4.00 

LOO 

6.50 


.10 


4,00 

1.13 


1..30 

2.22 


1.75 

LOO 

1.00 


1.50 

1..30 

1.00 

4.00 

1.00 

,65 


.01 

2.00 


.05 

.24 

.06 

1.00 

7.00 


7.00 

.07li 

1.23 


.0.3 

1.00 

4.00 


4.00 

7.00 


.10 


Jan.  1.3/45  Dec.  20/44 
Dec.  :!0  Nov.  .30  .10  .10 

Dec.  13  Nov.  24  .50  .30 

Dec.  2(i  ‘  Nov.  2.3  .75  .30 

Jan.  13/4.3  Dec.  13/44 
.Ian.  1/4.3  Nov.  30 '41 
Jan.  9/43  Dec.  7/44 
.23q  Fd).  26  Jan.  23/43. 

LOOS  Jan.  2, '4.3  Dec.  14/41 

1.(121/2  Int  Dec.  13  Nov.  :«)  8.12%  8.121,4 


.(I31nt. 

.?3Int. 

.23Int.x 

.03(1 

l.;i7''.q 

.03Int. 


Sicks’  Breweries  . 

H.  Simon  A  Sons  Common 

Do.  Pref.  . 

Slscoe  Gold  Mines  Ltd . 


South.  Can.  Power  Co.  Ltd.,  Pref. 

Do.,  common  . 

St.  T.awrence  Corp.  “.V’  Pref. ... 

St.  I.iiw.  Paper  Mills  Co.  Ltd.  Pref. 

Standard  Fuels  . 

Do.  arrears  . 

Sylviinite  Gold  Mines  . 

G.  Tamhivn  I.lmited  Common  . . 

Do  Pref . 

Teck-IIuglies  Gold  Mines  Limited 

'rip  Ton  'I'allors  Limited  . 

'I  ooke  Bros.  I.td . . 

Toi-oiito  (ieneral  Trust  Corp. 

Do.  Ronus  . 

Do.,  Pref . . 

Gnited  Corp.  T.ld.  “B”  . 

United  Fuel  Invesl.  Ltd.  *.V  Pfd. 
t'pper  Ganiidti  Mines  Limited.. 

Ventures  T.imlted  . 

3'laii  I.iniited  Pref  . 

Waite  Amulet  Mines  Ltd . 

Western  Grocers  I.td.  coni . 

Do.  Pref . 

G.  Weston  I.iniited  Common  . . 

Wilsil  Limited  . 

W(x)ds  Manufarturing  Co.  Ltd. 
Wright  Hargreaves  Mines.  Ltd. 

(*)  On  tiasis  of  old  stock 

S  •lnl-.^nnnally  Int  —  Inter! 


L(')2%  arr 

■  Dec. 

13 

Nov. 

30 

2.00 

.30(1 

Jan. 

2' 

13  Dec. 

12/41. 

.  7.001.73([ 

Dec. 

•27 

Dec. 

12 

7.00 

7.00 

.  1.20  ..'Ohi 

Deo. 

27 

Dec. 

12 

1.20 

.80 

02  Int. 

Dec. 

21 

Oct. 

26 

.03 

.06 

.12 

.o:iq 

Jan.  1: 

3  1.- 

>  Dec. 

.  31 

/44 

7.00 

1.7.3q  ■ 

Jan. 

2/ 

43  Dec. 

8/44. 

.73 

1  )ec. 

:io 

Nov. 

:io 

1.30 

L,30 

.60 

.13q 

Dec. 

23 

Doc. 

14 

.73 

.75 

7.00 

1.73q 

Dec, 

,  23 

Dec. 

14 

7.00 

7.00 

.06 

.OGiq 

Dec. 

15 

Nov. 

13 

.03 

.00 

6.00 

L30q 

Jan 

.  20 

/43  Dec. 

31/44 

L,3fl(i 

.Ian. 

13/4.3  Dec. 

20/44 

.2rM( 

Feb. 

15/43  Jan. 

19/45 

.23I11I. 
.7.3I11I. 
1  OOlnt. 
i.on 

.(;.3q 

.2flq 

.03Inl. 
.07i'.q 
23  Int. 


Jan.  13/4: 
Jan.  13/4.3 
.Ian.  1/43 
Jan.  1  /43 
Jail.  13/4.3 
Jan.  2/4.3 
Jan.  2/4." 
Fell.  1  /43 
Jan.  I  /43 
Jan.  3  1.3 


Dec.  2.3/44 
Dec.  2.3/44 
Dec.  1.3/44 
Dec.  13/44 
Nov.  6 '44 
Dec.  8/44 
Dec.  8/44 
Dec.  28/44 
Dee.  1  /44 
Dee.  15/44. 


' .'  4.00 

1.00(1 

1.00 

Jan.  2/4.3  Dec.  8/44 
Jan.  2/13  Dec.  8 '41 

.2.62% 

.6(hj 

Dec.  7  Nov.  23  2.62P, 

2.62% 

.HO  Int. 

Dec.  29  Dec.  9  ..32 

.30 

(i.'  3.00 

.75(1 

Jan.  2/43  Dec  11/44 

.0254Int. 

Jan.  13/43  Dec.  30/44 

.lOInt. 

Dec.  28  Dec.  7  .20 

.20 

!  5.00 

1 .25(1 

Jan.  2/4.3  Dec.  20/44 

.2(dnt. 

Dec.  11  Nov.  13  .80 

.70 

3.00 

.7.5(| 

.Tun.  1.3/13  Dec.  1.3/14 

. .  7.00 

1 .7.5(J 

Jan.  13/4.3  Dec.  13/44 

.80 

.20(1. 

■Ian.  2/1.3  J)ec.  .3/44 

.  1.00 

.2.'q 

Jan,  2/45  Dec.  1 

.50(1 

Dec.  31  Nov.  30  1.00 

.  !  .20 

.05q 

.Inn  2/45  Nov.  21/44 

.*  -Payable  in  U.P  Fund*. 

q — Quartrly  Arr.  —  Arreara 


(*a)  Dividend  for  o'.ie  month  paid  In  November  due  to  change  in  Dividend 

t 
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LOWER  EARNINGS 
ARE  REPORTED  BY 
BEATTY  BROS  LTD. 


Net,  All  Retained,  Equal  to  $2.07 
on  Stock  Against  $3.51  a 
Share  Year  Before 


AFFECTEa  BY  CURBS 


Toronto  —  Annual  report  of 
Beatty  Bros.,  I.td.,  for  fiscal  year 
ended  September  2nd,  1944,  shows 
net  earnings,  after  all  charges,  of 
$327,864,  equal  after  preferred  di¬ 
vidends  to  $2.07  per  share,  on  the 
combined  Class  A  and  B  shares  of 
company  outstanding.  Net  earnings 
are  all  retained  and  are,  after  pro¬ 
vision  of  $220,171  for  income  and 
e.xcess  profits  taxes  and  $54,344  for 
depreciation.  They  are  exclusive  of 
$44,694  profit  sale  of  fixed  assets, 
$26,844  profit  sale  of  investments 
and  $1,298  increase  in  cash  sur¬ 
render  value  life  insurance.  Net 
for  the  previous  year,  including 
$173,871  refundable  portion  of  the 
lax,  amounted  to  $550,491,  and 
was  equal  after  xireferred  divi¬ 
dends  to  $3.51  a  share  on  the  yV 
and  B  stock. 

Referring  in  report  tq  provision 
for  the  year.  W.  C.  Beatty,  presi¬ 
dent,  states  the  board  of  referees 
has  not  yet  considered  the  brief 
fubmitted  some  time  ago  to  estab¬ 
lish  the  comi)any’s  standard  pro¬ 
fits  basis.  There  has  been  in  in¬ 
crease  shown  in  the  refundable  por¬ 
tion  of  taxes,  since  100  per  cent 
provision  for  excess  profits  tax  is 
not  expected  to  apply  to  the  year 
just  closed,  he  states. 

Net  working  capital  of  $5,218,- 
154  compares  with  $5,099,429  at 
end  of  preceding  fiscal  year.  Cur¬ 
rent  assets  of  $5,720,874  include 
cash  of  $67,219  and  investments  at 
cost  of  $3,229,510  having  market 
value  of  $3,245,673.  Current  lia¬ 
bilities  total  $502,720. 

The  report  points  out  that  man¬ 
agement  has  endeavored  to  oper¬ 
ate  the  company  during  these  try¬ 
ing  times  in  harmony  with  wartime 
demands  and  subject  to  govern¬ 
ment  restriction.  The  multitude  of 
new  rules  and  regulations  Impose 
a  heavy  burden  of  additional  work 
and  costly  overhead.  Production  of 
regular  domestic  goods  was  sev¬ 
erely  restricted  all  through  the 
year  by  government  ban  on  some 
lines  and  low  quotas  on  others.  No 
large  contracts  for  war  supplies 
were  awarded  the  company.  A  fair 
peipentage  of  production,  however, 
was  for  Department  of  Munitions 
and  Supply  on  contracts  carried  j 
over. 


THE 

BOND  MARKET 


Stronger  Tone  Shown  in  All 
Groups;  Abitibi  Chalks  Up 
New  Gains  ;  Offerings 
Scarce,  With  Pressure  of 
Investment  Funds  Appar* 
ent 


Zombie  Session  of  Parliament 
Has  Been  Series  of  Anti-Climaxes 


(Continued  from  Page  1) 


Inter.  Hydro  Reports 

Deficit  For  Quarter 

International  H  y  d  r  o-Electric 
System  reports  consolidated  defi¬ 
cit  for  quarter  ended  September 
30.  1944  of  $311,095,  as  compared 
with  a  profit  of  $180,639  in  simi¬ 
lar  1943  period,  and  a  consolidated 
deficit  for  the  9  months  to  Septem¬ 
ber  30,  1944  of  $573,715  against 
profit  of  $373,868  in  1943  9 
month. 

For  the  12  months  ended  Sep¬ 
tember  30,  1944,  the  System  alone 
(not  consolidated)  reports  loss  of 
$76,382  after  all  charges  including 
debenture  interest  of  $1,594,080. 

Consolidated  deficit  was  shown 
after  subsidiary  pfd.  dividends  ac¬ 
crued  but  not  declared  amounting 
to  $525,707  for  September  quarter 
and  $1,577,121  for  9  months  to 
September  30,  1944, 


Loew's  Seeks  Privilege 
Of  Redeeming  Preferred 

Toronto — At  a  special  meeting 
on  December  15,  shareholders  of 
Marcus  Loew’s  Theatres,  Ltd.,  will 
be  asked  to  approve  of  a  compro¬ 
mise  to  clarify  the  right  of  the 
company  to  redeem  the  outstand 
Ing  preference  shares  by  call  and 
at  the  same  time  clarify  the 
amount  that  would  be  payable  to 
preference  shareholders  in  the 
event  of  winding  up  or  dissolution. 

To  correct  a  difficult  situation 
It  is  proposed  to  strike  from  the 
letters  patent  a  paragraph  which 
in  the  event  of  dissolution  or  wind¬ 
ing  up  gives  the  preferred  share¬ 
holders  the  right  to  receive  return 
of  capital  plus  accrued  dividends. 
In  place  of  this  paragraph  a  new 
one  would  be  substituted  which 
would  give  preferred  shareholders 
the  right,  in  the  event  of  dissolu¬ 
tion  or  winding  up,  to  receive’  110 
per  cent  and  accrued  dividends. 

Under  this  substitution  the  com¬ 
pany  would  also  have  the  right  to 
redeem  preference  shares  on  any 
dividend  date  on  or  after  Oct.  1, 
1945,  at  115  per  cent  and  accrued 
dividends. 


Bond  trading  for  the  week,  while 
not  of  spectacular  proportions, 
showed  good  demand  and  higher 
prices.  Two  factors  readily  appar¬ 
ent  were  pressure  of  funds  and  a 
dearth  of  new  Issues  available  for 
investment. 

As  has  been  pointed  out  before, 
the  present  market  reflects  no  lack 
of  buyers,  btit  rather  the  relatively 
meagre  supply  of  bond  Issues  to  be 
had.  Right  through  the  provincial, 
municipal  and  corporate  financing 
of  Kate,  with  few  exceptions,  opera¬ 
tions  have  been  of  a  refunding 
character,  plus  a  trend  toward 
funded  debt  reduction.  Thus  there 
has  been  no  substantial  increase 
in  available  issues,  which  has  fur¬ 
ther  augmented  the  dammed-up 
htiying  power  of  investors. 

4$  4$  » 

Outstanding  among  the  week’s 
few  features  were  once  more  the 
papers --notably  Abltibis.  But  the 
( um-payment  and  ex-payment 
bonds  met  with  good  demand, 
carrying  prices  up  for  a  gain  of 
about  7  points. 

In  the  utilities  group  Int.  Hydro- 
Elect  ries  scored  an  advance  of 
some  4  points,  and  retained  about 
3.  Application  to  the  Public  Ser¬ 
vice  Board  by  St.  Maurice  Power 
for  permission  to  refund  their 
41/^s  at  3%  brought  out  consider¬ 
able  demand.  Browns  were  more 
active,  possibly  on  the  strength  of 
recent  favorable  reports  by  a  New 
York  survey. 

Dominion  short-term  bonds  were 
in  good  demand,  with  Victory  3s 
about  44  firmer  on  the  bid  side. 
Of  the  provincials,  Albertas  were 
stronger,  advancing  about  2  points: 
Quebecs  were  steady,  with  greatest 
interest  displayed,  which  could  be 
attributeel  in  part  to  the  return  of 
dealers  to  the  market,  following 
several  weeks’  absence  on  Victory 
Loan  activities.  Offerings  in  this 
group  were  limited.  Maritime  is¬ 
sues  were  more  active,  and  Prairie 
Provinces  relatively  unchanged. 

Municipals  were  scarce,  with 
bids  only  showing. 

Rails  in  general  followed  New 
Y'ork  influences:  C.N.R.  3s  ’69 
were  better,  C.P.R.’s  were  active 
and  stronger:  Algoma  Centrals 
remained  without  change. 

<•  <• 

Payments  on  Abitibi  Power  & 
Paper  first  6s  of  1953,  series  “A” 
amounting  to  $64.18  on  account  of 
principal  and  $102.32  on  account 
of  intere.st  for  each  $1,000  original 
principal  amount,  will  be  disburs¬ 
ed  by  Montreal  Trust  Co.  under  di¬ 
rector  of  Bondholders’  Protective 
Ccmmlttee,  the  National  Associa¬ 
tion  of  Securities  Dealers  in  New 
Y’ork  has  been  informed.  Both  pay¬ 
ments  will  be  in  Canadian  funds. 
Transfer  hooks  kept  by  deposi¬ 
tories  for  the  certificates  of  deposit 
of  the  issue  will  be  closed  from 
close  of  business  Dec.  2,  1944,  un¬ 
til  opening  of  business  January  2, 
1945.  The  National  Uniform  Prac¬ 
tice  Committee  of  the  Securities 
Dealers’  Association  rules  that  on 
and  after  Jan.  2  these  certificates 
of  deposit  shall  be  quoted  “ex’*  the 
amount  of  the  payment. 

«  45  4$ 

Announcement  is  made  by  St. 
Maurice  Power  Corporation  that 
application  has  been  made  to  the 


that  these  were  the  same  people 
who  seemed  ready  to  jettison 
their  own  leader  on  the  spur  of 
the  moment  and  that  they  would 
give  him  the  old  heave-ho  just 
as  soon  ae  it  suited  them.  I 
believe  also  he  decided  that 
there  was  not  a  little  politics 
wrapped  up  in  all  this  patrio¬ 
tism.  So  he  thanked  them  pro¬ 
fusely,  and  said  he  could  not 
be  their  premier. 

It  must  have  cost  him  some-' 
thing  to  decide  to  support  Pre¬ 
mier  King,  because  I  believe  the 
cleavage  between  the  two  is 
very  deep  and  very  bitter.  But 
it  would  seem  that  Ralston  took 
the  long  view  and  decided  that 
to  support  King  on  the  main  mo¬ 
tion  waa  the  best  thing  after 
all. 

45  45  45 

King,  once  he  was  assured  of 
some  kind  of  majority,  relaxed 
a  little.  Then  the  visiting  press¬ 
men  started  to  go  home,  aird  that 
told  the  story.  As  a  matter  of 
fact,  this  whole  session  has  been 
an  anti-climax  for  the  past  two 
weeks.  The  moment  King  roeo 
and  read  that  zombie  Order-in- 
Council,  this  session  was  over. 

But  he  is  tired,  desperately 
tired,  now.  Ho  has  aged  quite 
a  bit  these  past  few  weeks.  He 
has  aged,  because  he  has  had 
to  give  in,  and  do  something  ho 
thinks  ie  wrong.  But  he  has 
salved  his  conscience  that  what 
he  has  done  wrong  now  is  more 
than  atoned  for  by  the  ultimate 
good  his  long  range  policies  will 
perform. 

However,  there  has  been  one 
thing  to  buck  him  up.  Our 
Prime  Minister  will  be  70  on 
December  16.  and  that  night,  the 
Press  Gallery  is  giving  him  a 
dinner.  He  has  ihairked  the 
newspapermen  with  more  than 
ordinary  warmth.  Here  is  at 
least,  one  friendly  gesture  In  a 
wilderness  of  hostile  people, 
hostile  words,  hostile  acts.  Mr. 
King  is  giving  up  his  other  plans, 
to  be  with  the  press  boys  a  week 
from  Saturday  night. 

45  45  45 

Now  then,  this  is  a  Pyrrhic 
victory  for  King.  Y'ou  remem¬ 
ber  Pyrrhus  used  to  lose  so  many 
men  when:  he  fought,  that  his 
victories  were  almost  as  bad  as 
defeats.  Page  Mr.  Pyrrhus.  The 
only  thing  that  can  tide  King 
over  is  good  news  about  the  war. 
My  instinct  tells  me  that  King 
expects  something. 

You  recall  that  Roosevelt  lost 
a  lot  of  seats  in  1942,  because 
he  could  not  tell  the  American 
people  that  the  U.S.  invasion  of 
North  Africa  was  on  its  way. 

I  feel  that  King  expects  to  give 
us  a  flash,  sometime  between 
now  and  the  end  of  January, 
which  will  tell  us  how  well  things 
are  really  going.  I  do  not  know 
of  anything,  I  cannot  think  of 
anything.  But  I  have  watched 
King’s  language,  and  I  know 
something  of  his  ways.  I  am 
sure  he  is  stalling  for  time, 
waiting  for  something  really  big. 
Don’t  ask  me  what,  but  it  may 

Quebec  Public  Service  Board  for 
permission  to  issue  $10,000,000  in 
3%  per  cent  First  Mortgage  Sink¬ 
ing  Fund  Bonds,  Series  “C”,  due 
April  1,  1970,  for  the  purpose  of 
redeeming  prior  to  maturity  an 
equal  amount  of  4  44  per  cent 
Series  B  bonds  at  a  price  of  $104 
plus  accrued  interest  to  date  of 
redemption,  per  $100  bond. 


Deposits,  Security  Holdings 
Of  Banks  at  New  High  Peaks 


TREASURY  BILLS’  NEW  HIGH 

Banv  of  Canada  announced  on 
behalf  of  the  Minister  of  Finance 
during  past  week  sale  of  treasury 
hills  to  an  amount  of  $65,000,000 
at  average  price  of  99.90591  and 
average  rate  of  .378.  This  is  a  new 
record  high  price  and  marks  a  re¬ 
cord  low  yield.  The  bills  are  to 
he  dated  December  1,  and  payable 
March  2,  1945. 


H.B.C.  REDEEMS  PREFERRED 

Winnipeg, — Canadian  headquar¬ 
ters  of  Hudson’s  Bay  Company 
here  have  been  advised  by  the 
Head  Office  in  London  that  the 
outstanding  preference  share  cap¬ 
ital  of  the  company  totalling  £600- 
000  (about  $2,600,000)  will  be 
repaid  January  1,  when  preference 
shareholders  on  the  register  at 
at  December  31,  will  receive  a 
half-year’s  dividend  of  2  44  per 
cent,  less  income  tax  at  seven 
shillings  ($1.75)  In  the  pound. 


Chartered  bank  statement  as  at 
October  31st,  1944  shows  deposits 
by  the  public  at  new  high  levels 
with  savings  (notice)  deposits  fall¬ 
ing  just  short  of  the  $2.5  billion 
mark.  Security  holdings  of  the  bank 
also  are  shown  at  an  all-time  peak 
and  are  more  than  50  per  cent  of 
the  figure  reported  only  2  years 
ago. 

Notice  deposits  are  reported  at 
an  aggregate  of  $2,488,931,345  as 
at  October  31st  last,  at  which  figure 
they  show  an  increase  of  nearly  $25 
million  over  September  30th,  total 
and  of  $528  million  over  figures  at 
corresponding  date  of  last  year.  De¬ 
mand  deposits,  Included  in  which 
are  deposits  in  currencies  other  than 
Canadian  dollars,  amounted  to  $2,- 
199,849,803,  the  statement  shows, 
this  representing  an  increase  over 
preceding  month  of  $167.5  million 
and  over  same  date  last  year  of  $373 
million.  Dominion  government  de¬ 
posits,  at  $203,259,350,  are  up  over 
$32  million  for  the  month  but  arc 
about  $3  million  lower  than  a  year 
previous  and  deposits  of  provincial 
governments,  at  $120,085,440  are 
up  about  $3  million  for  month  and 
$7  million  for  year.  Deposits  out¬ 
side  of  Canada  amounted  to  $673,- 
852,143  at  end  of  October,  little 
changed  for  month  but  up  $73  mil¬ 
lion  from  last  year. 

First  line  reserves,  at  $1,011,358- 


LIABILITIES— 

Circul.itioii  . 

Deposits— 

Dominion  Govt . 

i’roviiicial  . 

Demand  . 

Savings  . 

KIsr where  than  in  Canada. 

l(y  hanks  abroad  x  . 

U.K.  Kalance  . 

Dills  Payable  . 


518,  are  more  than  $28  million 
higher  than  at  end  of  September  and 
show  an  expansion  from  October 
31st  last  year  of  over  $226  million 
Chiefly  accountable  for  change  dur¬ 
ing  year  are  deposits  with  Bank  of 
Canada  which,  at  $454,336,842, 
show  an  Increase  of  over  $115  mil¬ 
lion.  Call  and  short  loans  outside 
of  Canada  show  an  increase  of  $36 
million  at  $112,228,056,  while 
foreign  currency  holdings  are  up 
$41  million  at  $119,725,261. 

Ratio  Keeps  High 

Ratio  of  first  line  reserves  to  net 
liabilities  was  18.13  per  cent  at  end 
of  October,  off  slightly  from  18.30 
per  cent  at  end  of  September,  but 
compering  with  16.99  per  cent  as 
at  October  31st,  1943. 

Security  holdings  amounted  to 
$3,622,302,828  and  show  an  expan 
5ion  during  month  of  over  $172  mil' 
lion.  As  compared  with  lame  time 
last  year  an  increase  of  over  $752 
million  is  shown.  Call  loans  in  Can¬ 
ada,  at  $56,260,822  are  more  or 
less  unchanged  from  previous 
month  but  are  up  above  $18.5  mil¬ 
lion  from  a  year  ago. 

Current  loans  in  Canada  showed 
a  modest  gain  during  October,  in¬ 
creasing  by  about  $14.4  million  to 
$953,691,074,  but  are  $37.3  mil¬ 
lion  below  figure  at  corresponding 
date  of  last  year.  Comparative  sum¬ 
marized  figures  follow: 

Oct.  .31, 1913  Oct.  31,1942 


Oct.  31,1941  Sen.  .30, 1944 
I  $ 

3t,:»90,079  35,'250,817 


45342,080  70,007,807 


20?,?.5ft,:).50  1  71,000,642  200,100,868 

120.08.3,440  117,209,9.30  112,909,772 

2.1 99,8 10,803»  2.0.32,402,008»  1,820,8:17.08.5 
2,488,9.31.:i4.5  2,404,180,742  1,901,160,941 

673,852,143  073,074,559  600,8:14,327 

5:, 090,226  57,362,002  52,009,075 


184,990,608 

101,101,043 

1,009,058,654 

1,708,8.32,999 

528,345,413 

3.3,415,130 


WHEN  to  BUY 

and  WHEN  to  SELL 

The  bulletin  ^'Market  Action  &  Invest* 
MENT  Outlook’*  is  issued  once  a  week.  It 
does  not  give  you  a  lot  of  "ifs,  ands  or  buts**, 
and  reasons  why  such  and  such  a  stock  is 
attractive  or  otherwise. 

It  tells  you  EXACTLY  WHAT  TO  DO. 

In  order  to  prove  to  you  that  we  have  what 
you  want,  we  will  send  you  a  copy  FREE, 
Simply  write  for  Bulletin  FT. 

Wetsel  Markst  Bureau,  Ine. 

(Incorporated  1928) 

EMPIRE  STATE  BUILDING,  NEW  YORK 

ui  u  uu  i  iiiBB 


Total  I.tabllitiex  . 

Less;  Interbank  Items  . 

Net  Ltabilities  . 

5,776,67n..38r. 

198,05.5,800 

5,578,614,586 

5,550,643,366 

107,201,591 

5,353,348,775 

4,805,814,748 

186,:i67,081 

4,619,417,067 

4,2.35,718,260 
158,1 04,.329 
4.077,554,0.31 

RESERVES— 

Gold  . 

11,362,623 

10,023,177 

111,913,508 

4.54,707,578 

124,037,877 

11.3,7'2.5,348 

10,.30.5,117 

157,097,125 

9,657,710 

114,0.34,313 

339,138,(Ki2 

78,747,.5.34 

70,279,618 

17,0.34,4.59 

159,580,307 

8.819,783 

101.913,903 

304,027,0.39 

444):i7,199 

.58,495,971 

10,009,724 

151,717,167 

Notes  of  Bank  of  Canada . 

Deposits  xvlth  1).  of  Canada... 

Foreign  Currency  . 

Call  and  .Sh.  loans  abroad  .. 
U.K.  Balance-  . 

i:3:i,)45,4i  i 
454„330,842 
119,725,261 
112,22.3,056 
0,140,880 
170,01.3,445 

Total  Reserves  . 

1,011,3.58,518 

18.13% 

983,009.790 

18.30% 

3,150,192,72.3 

.50,241,019 

785,072,093 

16.99% 

2,870,247,900 

.37,688,989 

G86.‘i80.786 

16.83% 

2,378,936,008 

24,081,234 

SECOND  RESERVE— 

Securities  held  . 

Call  loans  in  Canada  . 

S,62‘2,:i0'2.828 
50, ‘200, 822 

Total  second  reserve  . 

LOANS— 

Current  loans  in  Canada  . 

Current  loans  elsewhere  . 

Ixians  to  Prov.  Govts . 

I.oaiis  to  Municlp.,  etc.  .  .... 
Overdue  Loans  . 

3.678,563,650 

9, 5:1,09 1, 074 
110,528,089 
4,909.354 
33,‘2;i8,ni0 
1,553,544 

3,506,436,742 

9.39,280,117 

115,324,3.32 

5,0.58,107 

32,013,281 

1,045,7.56 

2,907,930,9.55 

98.5,400,048 

90,872,951 

4,870,518 

47,910,810 

2,430.959 

2,403,017,302 

1,007,598,150 

112,97.5,7.50 

4,000,092 

65,170,420 

3,954,435 

Total  Loans  ... 
Capital  Accounts  . 
Rest  Fund  Account 


1,100,980,071  1,09.1,321„59.3  1,131,50,3,880 
145,500,000  145,500,000  145,500,000 

130,750,000  136,750,000  136,750,000 


1,194,098,8.53 

14.5,.500,00fl 

134,750,000 


X  Excluding  United  Kingdom.  *  Includes  deposits  in  currencies 
Canadian — $55,394,867  in  October  and  $58,619,569  in  Septembei^ 


be  so  important  as  to  make  this 
whole  session  seem  like  a  small¬ 
time  fracas. 

Because,  mark  you,  if  the 
news  isn’t  good,  and  I  mean, 
really  good.  King's  licked  next 
election,  and  licked  badly.  (There 
are  certainly  those  who  think 
he  ia  anyway:  but  assume  for 
the  moment  his  viewpoint.)  Un¬ 
til  recently,  he  felt  he  could 
win.  Now  I  am  sure  he  knows 
he  cannot  win  a  mandate  today. 
He  does  feel,  however,  that  he 
lias  seen  the  ebb  tide  of  hi.s 
political  fortunes,  the  last  two 
weeks  that  the  tide  has  now 
turned,  and  he  hopes  that  it  Is 
coming  in  to  engulf  his  enemies. 
But  he  needs  time,  time,  time. 

4^  ¥  « 

I  am  not  trying  fo  write  what 
ought  to  be.  T  am  not  saying 
King  is  right,  and  the  rest  are 
wrong,  and  1  am  not  saying  that 
the  Progressive  Conservatives  are 
right,  and  King  Is  wrong.  I 
am  trying  to  guess  what  is  going 
Ihroiigh  the  mind  of  tlie  most 
far-seeing  and  astute  statesman 
of  our  time  at  Ottawa. 

Y'ou  must  always  remember 
that  whether  yon  like  him  or  not, 
he’s  the  prime  minister.  What 
he  thinks  counts,  what  lie  docs 
matters.  I  am  sure  lhal  if  John 
Bracken  stepped  into  the  prime 
ministership  tomorrow,  1  would 
be  trying  to  interpret  him.,  fig¬ 
ure  him  out.  .'Yfter  all.  the 
government  really  governs,  and  it 
is  Imperative  that  you  guess,  or 
try  to  guess,  what’s  going  on 
inside  the  head  of  the  man  wlio 
leads  the  government. 

Right  now.  King  has  the  pro¬ 
verbial  Chinaman’s  Chance  with 
the  Canadian  people.  Rut  elec¬ 
tion  day,  when  it  comes,  Mr. 
King  hopes,  will  fell  another 
story. 

¥  4^  ¥ 

John  Dlefenbaker,  one  of 
Premier  King's  constituents 
from  Prince  Albert,  and  Chief 
Larruper  on  the  Pro-Con  side, 
did  himself  proud  this  week.  As 
usual,  he  rip-sawed  his  way 
through,  the  cabinet.  He  also 
made  cat’s  meat  generally  of 
the  Grits.  Our  Baptist  barrister 
had  himself  quite  a  time. 

He  cunningly  dug  up  the  old 
Militia  Act,  passed  by  Sir  George 
Etienne  Cartier  way  back  in 
1868,  and  showed  at  least  to 
the  satisfaction  of  the  Pro  Cons 
that  as  far  back  as  76  years  ago, 
Canada  really  had  legalized 
conscription. 

He  called  this  zombie  order 
In  council  “Janus-faced,”  then 
forgot  to  count,  and  mentioned 
three  different  faces  of  cons¬ 
cription:.  He  should  have  po¬ 
lished  up  on  his  classics  and 
exhumed  Cerberus,  the  three¬ 
headed  dog,  who  would  have 
done  nicely  in  this  emergency. 
The  Lake  Centre  M.P.  just  had 
a  Homeric  nod,  that’s  all. 

I  thought  John  D.  also  was 
effective  when  he  challenged  the 
government  to  hold  an  election 
now.  He  called  them  all  kinds  of 
things,  hoping  to  taunt  them  into 
something.  But  King  looked 
exhausted,  and  came  to  life  only 
once  to  bark  back  a  sentence  at 
his  constituent. 

“I’ve  made  no  promises  to 
anyone’’  he  said  to  Dlefenbaker, 
when  the  latter  fried  to  pin  him 
down  on  conjectured  or  hypo¬ 
thetical  promisee. 

But  the  Liberals  are  wise 
dogs,  these  days,  and  are  lying 
low.  No  spieler  however 
Goading,  is  going  to  get  them  to 
stick  out  their  necks.  They’ll 
take  a  majority  and  let  the 
epithets  fall  where  they  will. 

John  Dlefenbaker '  Is  often 


NEW  G.  WESTON 
PREFERRED  SOLD 


Gairdner  &  Co.  Disposes  of 
Issue  of  35,000  Shares  of 
4V2  P*c.  Preferred 


First  public  financing  by  a  Cana¬ 
dian  industrial  corporation  with  a 
preferred  stock  Istsue  carrying  an 
annual  dividend  rate  as  low  as 
4^4%  has  been  successfully  con¬ 
cluded  with  the  closing  of  the  sub¬ 
scription  books  for  the  new  3.'). 000 
shares  of  41^%  preferred  .stock  of 
George  Weston  Limited.  The  issue 
wao  sold  by  a  s.virdicate  headed  by 
Gairdner  &  Company  Limited  and 
the  books  were  closed  shortly  after 
being  opened. 

Official  notice  will  go  forward 
F'riday,  December  8.  railing  the 
nirreiitly  outstanding  17, ,500  shares 
o'"  5%  preferred  stock  of  George 
Weston  IJmiled  for  redemption 
January  12.  1945,  at  105  and  ac¬ 
crued  dividend  amounting  to  $1 
per  sliare.  Funds  for  the  redenip- 
lioir  of  11)0  Tt%  preferred  are  being 
provided  out  of  the  proceeds  from 
file  sale  of  the  new  preferred,  and 
the  balance  of  the  proceeds  wilt 
reimburse  the  company’s  treasury 
for  recent  cash  expenditures. 


BO.ND  VOLI’YIE  STILL  OFF 

Canadian  bond  sales  for  the  pe¬ 
riod  ending  Noveml)er  27  amounted 
to  $1  1,53  1,000,  according  to  com- 
plkitions  prepared  by  A.  E.  Aine.s 
&  Co.,  which  brings  year’s  total  to 
date  lip  to  $5,724,922,330.  That 
compares  with  $6,780,514,796  in 
corresponding  period  of  1943,  and 
$4,198,120,420  in  like  1942  pe¬ 
riod. 


NEW  FEDERAL  GRAIN'  HEAD 

Winnipeg—  H.  K.  Sellers  of  Win¬ 
nipeg  was  elected  president  of  the 
Federal  Grain  Company  at  the  an¬ 
nual  meeting  of  shareholders.  Dl- 
rector.s  elected  included  H.  J. 
Symington,  Montreal,  president  of 
Trans-Canada  Airlines. 

like  this  new  volcano  Paracutln. 
Y'ou  recall  how  a  field  in  Mexico  ; 
suddenly  came  to  life,  the  pleas-  i 
ant,  scenery  gave  place  to  rock  | 
and  brimstone,  and  pretty  soon  ; 
it  wafl  firing  things  at  every-  ! 
body.  YVell,  Jolin’s  the  same  1 
to  the  Grits.  There  he  sits  in  ! 
well  cut  suits,  gracefully  slim,  • 
looking  like  a  very  amiable  piece  ! 
of  decoration.  Then  he  gets  up,  1 
the  volcano  metamorphoses,  and  | 
first  thing  you  know,  the  hot 
lava  of  vituperation  and  in-  ; 
vectice  starts  to  roll  over  and 
scald  the  Lilierals.  Then  comes  i 
the  brimstone,  and  finally,  the  | 
thud  of  falling  bbjecta.  This  | 
week,  the  Tories’  Paracutln  i 
really  gave  the  Liberal  peons  a  j 
pasting. 


Vd  like  to  see  the  C.  O. 
about  making  a  Will!** 

DON’T  wait  until  you  are  under  preS'* 
•ure  to  settle  your  affairs.  A  Will 
should  be  planned  calmly  and  carefully. 
First  let’s  sit  down  and  talk  over  the  ad¬ 
vantages  to  you  of  naming  the  Crown 
Trust  Company  as  one  of  your  Executors. 
Then  have  your  legal  adviser  draw  your 
Will. 

Crown  Trust 

Companj 

Executors  ::  Trustees  ::  Financial  Agents 

MONTREAL  TORONTO 


IV c  are  pleased  to  announce  that 

TELFER  R.  HANSON 

and 

L.  M.  WIGHTMAN 

are  now  associated  with 

Colliding,  Rose  &  Company 

LIMITED 

320  Bay  Street  —  Toronto 

Members  of  The  Investment  Dealers'  Association  of  Canada 


Dominion  Foundiies  and  Steel 

Postwar  demands  for  steel  will  be  a  big  factor 
in  domestic,  industrial  and  export  require¬ 
ments. 

Up-to-date  Bulletin  on  Request 


Private  uire 


Montreal  and 
New  York 


MiL 


Lner,  R  055  &  Co. 

Members  The  Toronto  Stork  Exrhanf^ 

TORONTO 

Hamilton  Brampton 


Neve  Issue 


CITY  OF  VICTORIA,  B.C. 

Serial  Debentures 


Dated  January  2, 1945 


Maturing  serially  January  2,  1916-1975 


Principal  andhalf -yearly  interest  (January  2  and  July  2)  payable  in  lawful  money  of  Canada  in  Victoria, 
Vancouver,  Winnipeg,  Toronto,  Montreal  or  Halifax,  Canada,  at  the  holder's  oplion.  Debenlnres 
maturing  after  January2,t955are  callable  on  any  interest  payment  dale  after  that  dale  at 
100  and  accrued  interest  on  60  days'  prior  notice  providing,  if  part  only  of  the 
debentures  are  to  be  called  they  shall  be  called  in  reverse  order  of  maturity , 


Denominations:  $1,000  and  $500. 


Registered  as  to  principal. 


Schedule  of  Maturities  and  Prices 


Rate 

Maturity 

Price 

Yield 

Rate 

Maturity 

Price 

Yield 

January  2,  1956 

100.00 

3.50% 

334T0 

.January  2,  1966 

100.00 

3.75% 

^y2% 

January  2,  1957 

99.51 

3.55% 

.taniiary  2,  1967 

100.00 

3.75% 

January  2,  1958 

98.97 

3.60% 

34% 

.January  2,  1968 

100.00 

3.75^:;, 

3» 

January  2, 1959 

98.37 

3.65% 

34% 

January  2,  1969 

100.00 

3.75% 

3^% 

January  2,  1960 

97.71 

3.70% 

January  2,  1970 

lOO.IKI 

3.75% 

January  2,  1961 

100.00 

3.75% 

January  2,  1971 

imi.oo 

3.759o 

3^% 

January  2,  1962 

100.00 

3.75% 

m% 

.January  2,  1972 

100.00 

3.75% 

m% 

January  2,  1963 

100.00 

3.75% 

3’4% 

.January  2,  1973 

100.00 

3.7.5% 

334% 

January  2,  1964 

100.00 

3.75% 

33^% 

January  2,  1974 

KNI.OO 

3.75% 

3M% 

January  2,  1965 

100.00 

3.75% 

33.i% 

January  2,  1975 

100.00 

3.75% 

All  prices  are  “and  accrued  interest". 

Descriptive  circular  will  be  mailed  upon  request. 


We  offer  these  debentures  if,  as  and  when  issued,  and  aecepled  by  tu,  subject  to  the  favourable  legal  opinion  of  Counsel 
Subscriptions  for  these  iMientures  will  be  received  subject  to  rejection  or  atlolmenl. 

It  is  expected  the  definitive  debentures  will  be  available  for  delivery  on  or  about  January  5,  /S//5, 


NESBITT,  THOMSON  &  COMPANY 

Limited 

355  ST.  JAMES  STREET  WEST,  MONTREAL 
Bremches  in  the  principal  cities  of  Canada 


t 


THE  FINANCIAL  TIMES,  DECEMBER  8,  1944 


TRADE  TREND  IS 
DISTURBING  FOR 
FRUIT  GROWERS 


.Okanagan  Growers  See  Dan¬ 
gers  in  Tendency  to  Reduc¬ 
tion  in  Tariffs 

THREAT  OF  RUIN 

Special  Correspondence 

Vancouver — The  Okanagan  fruit 
growers  are  somewhat  disturbed 
over  the  trend  towards  lowering  of 
trade  barriers,  and  some  of  their 
spokesmen  foresee  a  difficult  situ¬ 
ation  should  the  tariffs  be  lowered 
in  connection  with  fruit  from  com¬ 
peting  areas  in  the  United  States. 

“Without  protection  the  fruit  in¬ 
dustry  wcu'd  be  ruined.”  declared 
.lack  West,  advertising  man;  .ter  of 
B.C.  Tree  Fruits.  Ltd.,  recently. 
“If  tariffs  are  removed  we  w'iM 
have  to  seek  some  alternative,  such 
as  a  quota  system.” 

The  fruit  soiling  organization  of 
the  Okanagan  has  a  special  com¬ 
mittee  working  on  a  study  of  tar¬ 
iffs  in  reiation  to  their  industry, 
and  its  findings  will  probably  be 
made  known  shortly. 

The  quota  system  such  as  men¬ 
tioned  by  .Mi.  West  would  block  all 
imports  except  tiiose  which  would 
be  lirouglit  in  under  special  gov¬ 
ernment  permit,  and  then  only  in 
cases  where  Canadian  produce  sup¬ 
plies  are  found  to  be  Inadenuate. 

Several  years  of  wartime  prices 
and  controlled  marketing  have  giv¬ 
en  the  fruit  growers  a  chance  to 
get  their  feet  solidly  on  the 
ground,  but  they  aren’t  getting 
rich,  according  to  the  opinion  of 
most  of  the  Okanagan  people  ques¬ 
tioned. 

But  a  sudden  removal  of  tariffs, 
without  any  form  of  compensation, 
■would  hit  the  important  fruit  grow¬ 
ing  sections  of  British  Columbia  a 
hard  blow,  with  effects  similar  to 
those  which  Alberta  would  suffer 
If  Argentine  and  Australian  dairy 
products  and  Beef  and  Cuban  sugar 
entered  Canada  free  of  all  duty. 

Canadian  fruits  ripen  later  than 
those  in  the  United  States,  so  it 
would  be  possible  for  imports  to 
fill  the  Canadian  requirements  be¬ 
fore  local  crops  are  harvested. 

Investment  in  the  Okanagan  has 
been  done  on  a  protection  iiaSis.  It 
costs  $1,200  an  acre  to  liring  an 
Okanagan  orchard  into  full  bear¬ 
ing  as  compared  with  $900  in  the 
neighboring  Wenatchee  and  Yak¬ 
ima  sections  in  the  state  of  Wash¬ 
ington. 

One  of  the  major  problems  of  the 
postwar  period  wili  be  over  pro¬ 
duction  of  food  stuffs,  and  if  tar¬ 
iffs  are  removed  Washington  grow¬ 
ers  will  naturally  have  large  quan- 
tites  of  fruit  available  for  shipment 
Into  Canada,  especially  into  the 
prairies,  which  are  today  one  of 
British  Columbia’s  biggest  custom¬ 
ers. 

Fruit  production  in  the  United 
States  has  been  advanced  about  38,. 
per  cent,  largely  as  a  result  of  war¬ 
time  conditions. 


TO  BUNKER  OIL 
AT  SAINT  JOHN 

Facilities  to  be  Provided  at 
Port  for  Oil-Buming 
Vessels 

Special  Correspondence 

Saint  .lohn — A  conference  has 
been  held  here  by  Mayor  McKenna 
and  Commons  Clerk  Hopkins  with 
officials  of  The  National  Harbors 
Board  and  Capt.  E.  C.  Holland, 
deputy  representative  of  The  Min¬ 
istry  of  War  Transport  of  the 
United  Kingdom.  Vassall  Forrester 
of  the  same  ministry  and  Alex 
Grey,  Port  Meager.  The  National 
Harbors  Board  members  present 
were  R.  K.  Smith,  K.C.,  chairman: 
J.  St.  Laurent,  vice-chairman,  and 
B.  Roberts. 

Following  the  meeting  it  was 
announced  by  Mayor  McKenna  that 
oil  bunkering  facilities  will  Jie  pro¬ 
vided  here,  a  second  heavy  crane 
■W'ill  be  furnished  and  also  a  ser¬ 
vice  tug  for  use  in  the  harbor; 
also  that  attempts  are  being  plan¬ 
ned  to  get  rid  of  a  dangerous  reef 
and  that  endeavours  will  be  speed¬ 
ed  up  to  provide  immigration  fa¬ 
cilities  at  this  port.  It  is  also  pro¬ 
posed  to  have  all  harbor  front 
shed  w'atchmen  employed  by  The 
National  Harbors  Board  sworn  In 
as  police  officers  to  protect  cargoes 
which  step  the  Mayor  said  is  be¬ 
ing  taken  to  protect  cargoes  “which 
have  been  tampered  with  all  too 
frequently  In  the  past”. 

Provision  of  oil  bunkering  facili¬ 
ties  at  this  port  means  that  ar¬ 
rangements  will  be  made  whereby 
such  will  be  provided  for  all  oil- 
burning  ships  using  this  port. 

As  regards  faciiities  for  immi¬ 
gration  passengers  at  this  port, 
these  were  destroyed  in  the  large 
West  Saint  John  fire  which  swept 
away  most  of  the  West  Side  docks 
In  1931,  and  have  not  been  replac¬ 
ed.  The  city  has  been  pressing  for 
their  reconstruction  for  some  time. 


No  Guaranteed  Price 

For  Ontario  Tobacco 

Simcoe,  Ont. — Board  of  direc¬ 
tors  of  the  Ontario  Flue-Cured  To¬ 
bacco  Marketing  Association  an¬ 
nounces  that  marketing  of  this 
jear’s  record  tobacco  crop  will  be¬ 
gin  December  7  without  a  guaran¬ 
teed  average  price. 

The  decision  arises  from  the  In¬ 
ability  of  the  Tobacco  Marketing 
Board  to  arrive  unanimously  at  a 
minimum  average  price  in  the 
usual  way,  and  because  neither  of 
the  referees  named  in  the  associa¬ 
tion  by-laws  to  settle  such  differ¬ 
ences  were  able  to  act. 

Average  minimum  price  for  flue- 
cured  tobacco  last  season  was  30 
cents  a  pound. 

The  price  committee,  composed 
of  buyers  and  growers,  had  at¬ 
tempted  to  reach  an  agreement 
but  failed.  The  growers  suggested 
33  cents  while  the  buyers  offered 
EO  cents.  In  order  to  effect  a  com¬ 
promise,  growers  finally  agreed  to, 


.accept  3114  cents,  but  buyer  mem- 
l>ers  refused  to  raise  their  30-ceiU 
bid. 

"Under  the  circumstances,”  the 
hoard  said  in  a  statement,  “and 
due  to  the  lateness  of  the  reason,  it 
was  felt  that  the  Interest  of  the 
growers  would  be  best  served  liy 
an  open  and  unrestricted  market.” 

"This  means  that  there  wiil  lie 
no  appraisal  price  furnished  to 
:  either  growers  or  buyers.” 

GOV'T,  AID  TO  rii.X.NT 

Winnipeg — The  Manitoba  Gov¬ 
ernment  announces  that  it  has 
guaranteed  a  $40,000  bond  issue 
to  aid  in  the  estabiishment  of  an  I 
oil-crusbing  piant  at  Altona.  Mani-  I 
toba.  The  plant  will  be  built  and  ■ 
operated  by  Co-operative  Vegetable  ! 
Oils,  Ltd.  Construction  will  start  i 
shortly.  .Many  oil  crops  are  pro- . 
ducing  in  the  Altona  area.  ! 


METAL  OUTPUT  IS 
GENERALLY  LOWER 


Ottawa  Figures  Show  Declines 
in  Most  Categories  During 
First  9  Months 

Ottawa  —  In  the  statement  of 
production  of  ieading  minerals  in 
Canada  for  the  first  nine  months 
ef  1944,  just  issued  l)y  the  Dom¬ 
inion  Bureau  of  Statistics,  it  is 
shown  that  lower  outputs  prevail¬ 
ed  for  most  of  the  metals.  Asbestos 
production  declined  by  some  46,- 
000  tons,  as  compared  with  similar 
period  of  1943,  copper  was  down 
over  1  4.000.000  pounds:  lead  pro¬ 
duction  was  reduced  by  over  29,- 


I  Ono.OOO  pounds  and  nickel  declin- 
I  ed  more  than  9,000,000  pounds. 

Clay  products,  however,  increas- 
'  ed  slightly  and  production  of  gyp- 
j  sum  showed  an  increase  of  156,000 
I  tons. 

'  Comparative  figures  of  output  of 
Canada's  leading  minerals  during 
the  nine  months  ending  September 
1944,  follows,  wtlh  corresponding 
totals  for  1943  being  in  l)rac,kets. 

I  A^sbestos,  311,267  (357,767) 

tons:  cemenj,  5.664,777  (5,773,- 

181)  barrels:  clay  products,  $4,- 
890,970  ($4,970,093);  coal,  12.- 

330,350  (13,187,574)  tons;  cop¬ 
per,  417,706,264  (431,083.755) 

pounds;  feldspar,  17,796  (  17,587) 
tons;  gold  2,231.690  (2,840,774) 
fine  ounces;  gypsum,  453,882 
(298,093)  tons;  lead,  213,986,074 
(342.399,749)  pounds:  lime  564,- 
570  (666.843)  tons;  natural  gas, 
34,281,980,000  (31,592,743,000) 


cubic  feet;  nickel  208,740,268 
(217,914,864)  pounds:  petroleum 
7,539,746  (7,570,611)  barrels; 

commercial  salt,  245,603  (253,- 

264)  tons;  silver,  10,072,475  (13,- 
422,504);  zinc,  396,154,906  (465,- 
265,682)  pounds. 

Air  Passenger  Traffic 

Was  Higher  For  July 

Ottawa  —  Dominion  Bureau  of 
Statistics  reports  that  civil  air  car¬ 
riers  transported  38,046  revenue 

passengers  during  July,  com;': - 

with  30.889  in  July,  1  943.  | 

Freight  and  mail  declined,  tlio  i 
former  to  1,013.428  pounds  ’.-om 
1,023,424  and  the  latter  to  605,- 
724  pounds  from  612,072.  How- 1 
ever,  mail  ton  miles  increased  to 
165,253  from  127,862.  Total  mile- 1 
age  flown  by  aircraft  in  July  do-' 


dined  to  1,471,856  from  1,502,720 
and  t’.ie  gallonago  of  gasoline  con¬ 
sumed  dropped  to  601,586  from 
(  06,842. 

Operating  revenues  of  Canadian 
licensed  carriers  decreased  to  $1,- 
493,061  from  $1,583,573,  but  op¬ 
erating  expenses  increased  to  $1,- 
530,180  from  $1,380,483,  reduc¬ 
ing  the  net  operating  revenue  from 
a  credit  of  $203,090  to  a  debit  of 
$37,119. 

Washingfon  Moves  To 

Step  Up  War  Output 

Washington — The  U.S.  Govern¬ 
ment  in  a  drastic  new  order,  has 
slowed  up  the  program  for  putting  ’ 
segments  of  industry  back  into  civ¬ 
ilian  prcduction.  In  a  measure  de¬ 
signed  to  bolster  lagging  war  pro¬ 
duction,  the  Army,  Navy,  War  Pro- 


I  duction  Board  and  War  Manpower 
Commission  directed:  That  In 
areas  of  acute  labor  shortage  no 
new  civilian  production  shall  be 
authorized  under  the  “spot  recon¬ 
version”  plan  for  a  period  of  90 
days. 

That  only  in  localities  where  war 
production  is  on  schedule,  where 
labor  is  adeciuate  to  meet  military 
needs,  or  where  labor  not  quail* 
fied  for  war  work  is  available,  “can 
."ny  request  for  civilian  produc¬ 
tion”  under  the  spot  program  be 
approved. 

BRIAVIXG  IN  .MARITIMFJS 

Saint  John — The  four  brewing 
establishments  in  the  Marltimea 
produced  beverages  and  other  pro¬ 
ducts  to  a  net  value  of  $2,845,488 
last  year.  This  was  an  increase  of 
$271,887  over  1942. 


«« vww  •  A  A  A  tion  is  designeJ^o  guftrantee  exporters  conducive  to  business  expansion,  it 

I  3 agaimst  the  ri.sK  of  loss  involved  in  can  contribute  materially  to  economic 
▼▼  ^proved  contracts  for  the  export  of  progre.ss  and  opportunity.” 

H  Canadian  goods.  In  addition,  the  ^  a  j  n  • 

Canadian  Government  is  enabled  to  Governnmnt  and  Busines* 

JL  Ml  JL  A  AJCdik!!?  guarantee  the  obligations  of  other  Must  ork  Together 

_  _  _  _  governments  or  lend  money  to  them  “Social  security,  useful  public  works, 

Y|VT  •T'tjrc*  a  O  I  carefully  timed  decontrol,  external 

IrN  1  Jr  1  ■  W  a  home  building  the  new  government  mea. 

AS  lor  norae  Duiiain^,  tne  ntw  sures  designed  to  encourage  enterprise 

-  .  Housing  Act  provides  for  long-term  ^nd  competition,  should  all  helo  to 

❖; — — : - :: - r- - — : - : — : -  loans  at  a  net  maximum  rate  of  4‘t>Vo  iphiovo  fhP  trn-ii  W  h\crU  «’Qr  om- 

*  I  legislation.  It  might  also  involve  long-  through  existing  lending  institutions  nlovnient  and  hotter  hvJmr  Rt'inflnnlq 

Courageous  handling  of  our  foreign  trade  and  inflation  problems  |  |n^™irVha“  GoverZSat  Kw  it  js  dear  that  government  im  a  vitd 


advocated  by  J.  A.  McLeod,  President,  at  the  113th 
Annual  Meeting  of  The  Bank  of  Nova  Scotia* 

General  Manager,  H.  D.  Bums,  stresses  benefits  of  recent  legisla¬ 
tion  aimed  to  broaden  use  of  credit  to  farmers, 
home  owners  and  small  business. 


roletoplaybotSmthetrmtsiUonf  m 

4nc?.g  is’e«so„tial.^rhe  alternative  stm  cl"  r^an^raltd  cerYa^  oth^  rgovet^nn^nMailedTo 
IS  restriction  of  trade,  depressed  income,  nurnoscs  j  governmtni.  lautu  to  recognize  iis 

and  unemployment.*'  purposes.  developing  rcsponsdnhties  in  the  eco- 

_  ,  .T  .  .  •  Stimulus  for  Rccoiislruclion  nomic  and  social  spheres,  private  enter- 

Initiative  Rests  With  North  America  _  ,  ,  ,,  prise  could  not  function  efficiently  and 

,  -The  North  A™n  eco„o»,,fe  «!.  wou.d  b.  „„t  it  th. 

rf”S.torXr«p:'15d  E  »J,S.*Tnd  “  "'"'d""'”!  ’"’r"' 

iq  nnp  of  tho  rn<;tq  of  wnr  Until  *•  u!.eiui  planning  and  control  is  not  an 

18  one  oi  ine  costs  or  me  war.  ijniii  activities.  They  make  full  use  of  pnd  in  itself  tmti  ipt  ns  not  stnmtiin 

reconstruction  rs  completed,  much  of  existinKfinancialmachinervandthroiidi  ^  *  Vi  n'’ *  P®  stuinP™ 

thfi  rest,  of  tho  world  will  ho  int-nnsblo  ^■'‘*®“"sHnanciaimacmneryanumiougn  „it<,  the  pitfall  of  setting  government 
tne  resi  or  me  worm  w  m  oe  nitapaoie  a  variety  of  means  broaden  and  expand  and  nrivate  enternriso  in  two  onnosed 

of  paying  for  the  goods  which  it  wants  its  lendinir  cauabilitics  Thev  orovide  private  enterprise  in  two  opposed 

from  North  Amoripo  nnd  whirh  this  lenuing  capaDiiiiies.  iiiey  proviue  camps.  Government  policies  should 

stimulus  where  stimuli^  is  likely  to  be  help  to  provide  conditions  which  will 


M  m  m  fn  •  1*  1  »iiiLu  tiuo  stimulUS  Wliere  StimUlUS  IS  llkCly  tO  DC  hpin  nmvidfi  cnnHitinnq  whirh  will 

Discusses  effects  of  new  Social  Security  measures  on  ousmess  and  "KS  Sd“st““nd »*«n.ris.,.noj  «.„«  it. 


The  address  of  the  President, 


1  .  “  *  ^ri'red  {states  and  U^ada  and  dicy  increase  the  availability  of  Government  and  private  activities 

employment.  CnS/Si™  S.’'.hSt  S 

rest  of  the  world  can  reasonably  meet,  _  .  w.  «*  i.  j  iucvuiK. 

The  address  of  the  President,  - ; - : - r: - : — .  ,  _  ....  . - ,  ,,  ,  then  we  may  be  sure  that  the  countries  Business  Tax  Methods  High  Employment  is 

J.  A.  McLeod,  to  the  shareholders,  was,  to  hold  to  the  price  ceiling  principle  so  financed  by  the  sale  of  gold  and  ex-  of  Europe  and  Asia  will  seek  their  Can  be  Improved  Prime  Objective 

in  nart  as  follows-  long  as  the  inflationary  pre.ssures  are  change  resources,  by  the  sale  of  foreign  own  solutions  in  policies  of  bilateralism  “Also  it  seems  to  me  that  the  rev?.  un  *  u-  .• 

S’h  little  or  no  advance  notiee  P«"erful  should  receive  the  support  assets,  particularly  in  the  United  States,  and  of  regional  and  national  self-suffi-  sionsb  thf  SSls  of  corixS^  “Our  pp.sGwar  objectives  are  pretty 
With  little  or  no  advance  notice  ^  g  bu.dncss  community  and  the  and  bv  incurrinir  new  debts,  lareelv  cienev  Kir  this  continent  that  wmilH  ®  ”  ®  “  j  memojs  ot  corporate  lu-  clear.  What  we  want  is  high  employ- 
we  may  find  ounselves  facing  the  prob-  public  generally.  ,  .  ,  XeiJm  of  sferling  baSce  “  ranVblems  of  ZnVdInX  hsHudge^^a^^^^^^^  better  general  standard  of 

lems  of  constructing  a  better  post-WM  -Though  early  relaxation  and  cially  to  India,  other  Empire  countries,  unempV’menttitwoulddoomCanada’s  steS  the  d  rection^^^^^^  hving  and  we  want  to  achieve  it  with- 

swiety  These  problems  are  urgent,  moval  of  j.rice  control  might  temporarily  Egypt  and  iTtin  Amfricl  hopes  for  a  world  order  in  which  she  S  e“emrSkhVtowa^^^^^^^  tl?  trf 

both  mtemationally  and  at  home.  enlarge  profits  and  permit  further  wage  *4his  development  has  greatly  re-  could  make  she  best  use  of  her  great  wtr  tSSon  strengthen  these 

When  Germany  Collapses  ...  Wbaf?  lup  m  duced  Britain’s  net  income  from  over-  capabilities.  For  the  world,  it  would  might  be  done  to  improve  the  meth(xls  Sity  ^f  w^Teep  thlie^bjwt^vlJ 

the  demands  on  her  very  hmiteddollar  ,Most  of  us  remember  aU  too  well  stance,  much  uncertainty  krises  from  s^c  k  “nrohlem^n*^^^ 


.  i.  0.0  ...c  ..a.  J  uiB  wm  aiiu  at  uue  viiy  increa.sed  her  short-tciTO  liabilities  and  new  causes  of  mternational  friction.  affecting  current  revenues  For  in-  -o+:,\.,..i  .,,,1.,+:.,..= 

continues  there  IS  ^kely  to  be  any  would  result  in  a  variety  of  price  in-  the  demands  on  her  very  limited  dollar  Most  of  us  remember  aU  too  well  stance  much  uncerSrkrise^^^^^  Ins  „ 

rmlical  change  m  the  broad  economic  creases  that  could  not  be  maintained  resources.  In  addition,  because  of  her  what  happened  after  the  last  war,  when  faUure'to  establish  stamkrd  profits  in  t^aLent  ?™a\nabta  compromises 

situation.  But  when  Germany  is  de-  except  at  the  cost  of  restricted  pro-  heavy  eh  pping  losses  and  the  coinci-  the  dislocation  in  international  trading  a  reasonable  period  of  time  In  a  ,  L  t 

feated  the  Position  will  change.  duction  and  emploj-ment.  denrexpaSkiof  in  United  States  ton-  relationships  was  much  less  than  will  nu“of  eas^  settlle^  has  been  Thai  m'^r^^e^nSr^ 

_  Some  say  that  the  moment  Germany  If  Canada  can  prevent  that  sort  nage,  the  outlook  for  maintenance  of  be  the  case  when  this  war  is  over.  To  deferred  for  a  matter  of  years  and  ^  ^  ^  ^  * 

IS  beaten  our  problems  will  be  those  of  price  mflation,  our  chances  of  de-  her  shipping  income  at  pre-war  levels  solve  the  even  more  difficult  problems  while  one  can  appreciate  the  technicai  tf  nma  a  ttma 


that  deflatloa  rather  than  inflation  wnll  kets  at  borne  and  abroad  ^  ill  be  '‘Faced  with  such  losses  of  external  intellij^ence,  international  planning 
be  the  major  risk.  They  point  to  the  enhanced,  and  the  subsequent  risk  of  income  and  with  the  continued  need  organization,  and  a  determinatio: 
fact  that  40%  to  50 /o  of  our  national  deflation  lessened.  jjjgjj  volume  of  imports,  Britain  reach  workaole  solutions, 

energies  are  devoted  to  war  actwtiM  Creatlv  Expanded  bv  War  expand  her  exports  substantially  “Above  all,  it  will  call  for  a  real 

and  that  with  the  remaining  50 /o  to  P  ^  is  generally  understood  that  she  and  understanding  attitude  on  the 

60%  we  have  been  able  to  provide  a  “TTiere  .are  a  variety  of  other  domestm  requires  a  merchandise  export  trade  of  North  America,  for  it  is  with 

somewhat  larger  volume  of  consumer  pohcies  which  can  and  no  doubt  will  at  least  50%  larger  in  volume  than  continent  that  the  initiative  rests.' 

goods  for  civilians  than  was  the  case  help  in  the  proems  of  transition,  and  pre-war  in  order  to  balance  her  current 

pnor  to  the  war.  They  immt  out  that  in  this  regard  the  General  Manager  rntemational  accounts.  In  doing  so,  General  Manaffer^e  Address 
there  are  nearly  one  million  persons  will  have  some  comments  to  make,  labours  under  serious  difficulties  wnerai  niaiiager  »  Auuress 
***  ''3  t^e-quart^  of  In  addition,  however,  external  condi-  for  the  war  has  curtailed  and  Erupted  After  reviewing  the  Bank’s  Annual 

a  million  in  the  armed  forces.  They  tions  and  trading  ^hcies  will  have  a  her  normal  export  trade.”  Statement,  Mr.  H.  D.  Burns,  General 

wonder  how  all  the  people  and  pro-  major  influence.  The  problem  of  the  ^Ianage^  spoke  to  the  Meeting 


rapid  determination  of  tax  liabilities  the  welfare  of  the  community  as  a 
generally  would  be  most  desirable.”  whole.  It  is  not  enough  to  agree  as  to 
Some  Tax  Reductions  Will  Aid  the  desirability  of  full  employment.  It 
Reconstruction  ^  necessary  to  reach  a  reasonable 

«i-n  ii.  •  1.  •  •  measure  of  agreement  through  the 

For  the  time  being,  war  require-  usual  democratic  procedures  as  to  the 


wonder  how  all  the  people  and  pro-  major  influence.  ’The  problem  of  the  ‘  Manaeer  sooke  to  the  Mating  in  ,  ueiuorranu  proceuures  jis  w  iiio 

ductive  facilities  released  can  be  utilized  transition  before  us  can  be  strikingly  Britain’s  Exchange  Problem  Acute  nart  ^  follows-  of  policies  we  propose  to  follow 

I,,  je^time  wl,»  o.,  fctr.UKl  to  tom.  of  too  ofpA  .■!„  ft,,,  *cZtooto.,  Britoin  will  witatoorf  "A'.pld  .'2  “  wliS  we''S.‘ to 

activities  are  6ut  by  h^f  shortly  after  hgures.  The  first  is  S3,4(X)  milhons,  be  unable  for  some  time  to  establish  regular  ^cennial  revision  of  The  Bank  the  present  magnitude  and  the  threat  accord  with  the  lacts  of  economic  life 

the  end  of  the  war  m  Europe.  the  annual  rate  at  which  our  merc^n-  free  convertibility  of  exchange  and  it  Act  and  the  enactment  of  other  legisla-  of  inflation  hangs  over  our  economic 

Risk  nrSnendinir  Snree  clise  exports  are  running  today,  the  was  for  such  reasons  that  the  Bretton  tion  designed  to  encourage  the  use  and  structure,  this  will  continue  to  be  the  Our  ProbleinsAffecled 

.  !  .r  •  ivrik*  agreement  made  provision  for  extension  of  credit  for  certain  purposes  case?  \Vffien,  however,  war  require-  by  Events  in  U.S.A. 

Others  contend  that  there  is  no  $1,000  millions,  which  was  the  level  a  transition  period— of  from  three  to  looking  toward  the  post-war.  There-  ments  are  curtailed,  some  tax  reductions  “T  shnnld  like  to  mention  pop  ntbp. 

danger  of  deflation  for  some  time  to  prevailing  prior  to  the  war.  years-ir  which  those  countries  view  by  the  House  of  Commons  and  should  be  expected’.  factor  our  potlwar  Z  th^ 

come.  They  point  to  the  large  volume  Exports  Make  Jobs  and  Incomes  in  a  difficulli  international  position  ite  Banking  and  Commerce  Committee,  ^  “In  the  sphere  of  corporate  taxation,  is  the  extent  to  which  our  own  problems 
of  deferred  needs  ^hich  undoubtedly  i.  *  could  continu©  to  maintain  restrictive  of  the  terms  and  conditions  under  it  is  quite  clear  that  the  excess  profits  will  he  nffo''lod  hv  thf*  mnr'ip  of  pvpnfjt 

exists-to  the  shortage  of  housing,  of  “Though  ew  would  suggest  that  exchange  practices.  Britain’s  need  for  which  the  Chartered  Banks  operate,  tlx  should  be  reduced  with  a  view  to  'n  the  UnHed  Kes  L  kl  Calad^ 

household  equipment  and_  appliances,  exp()rts  c()uld  be  maintained  at  imports  will  be  greater  than  ever  before,  again  demonstrates  the  care  with  which  its  eventual  elimination.  Itisanemer-  the  I’nited  States  will  be  faced  witlJ 

of  automobiles  and  of  farm  implements,  current  level  because  of  the  temporary  but  her  capacity  to  pay  will  be  limited  the  pubhc  interest  m  the  important  gency  tax  and  one  which  admittedly  stapeVring  tranltfon^^^  She 

and  to  the  needed  repaid  to  homes  character  of  our  trade  in  mimitions,  by  her  exports  ancT  she  may  not  be  function  of  banking  is  protected  by  Ls  very  discouraging  effects  on  busi-  I  m  f v|  thf  a,  S 

and  farm  buildings  which  have  been  it  is  abundantly  clear  that  Canada  prepared,  or  indeed  able,  to  provide  Canadian  legislation  and  practice.  \\Tiat  ness  expansion.  To  those  who  argue  k„owiiiir  thet  her  netionR*  will  PverpisB 

put  off  for  some  years.  They  stress  needs  a  much  larger  export  trade  th^  |nore  than  a  limited  amount  of  changes  were  made  in  The  Bank  Act  S  ™^  p^fits“  sholld  be  taxed 

the  amount  of  maintenance  and  r^  before  the  wai.  Exports  make  jobs  convertible  exchange  to  her  various  were  not  fundamental  and  it  is  fair  heavily  as  a  matter  of  justice,  it  can  Entire  world  We  in  Canada  have 

placement  deferred,  and  expansion  post-  and  incomes.  Large  exports  generate  supphers.”  to  say  that  the  re.sults  are  furtlier  he  renlied  that  eornorations  sre  im-  ^  world.  VVe  in  Uanada  Hava 

poned,  in  many  spheres  of  nonpar  pros,M;rity  throughout  our  economy.  Z  ^  ,  ^dence  that  the  Canadian  banking  Srsom  entitts  ald^S^  been  enormously  encouraged  by  the 

activity — in  manufacturing,  in  truck  {Small  exports  have  the  opposite  effect.  How  Will  This  Affect  Canada?  system  has  been  operating  in  an  effi-  hands  of  the  final  recinients  is  ^il 

and  transport,  in  the  highway  “We  depend  on  exports  not  only  “It  is  not  difficult  to  appreciate  the  cfent  and  useful  malner.”®  already  tlx?d  at  ffiSyT^grlSiv:  oltheTrocluctill  t 

Bystems,  in  conservation  of  natural  re-  to  make  jobs  and  generate  business  implications  of  such  ft  policy  for  ^  •  j-*!  •  n  i  a  rateq  Tt  mn  hIso  he  nointed  mir  fhit  .4  ^  r  r  **  u 

Bources/andsoon.  They  point  to  the  activity  but,  also,  to  get  us  the  large  CWa/heavily  ConslrucUve  Changes  m  Bank  Act  [^eentive^ 

great  store  of  accumulated  purchasing  volume  of  imp^ts  which  we  neecl  to  upon  exports  to  the  United  Kingdom  “The  maximum  rate  of  interest  on  that  enterprise  is  e.ssential  topfull  em-  may  be  made  I  have  high  hopes  that 
power  in  the  form  of  government  be  prosperous.  On  all  counts  Canada  s  and  the  {sterling  area.  Britain  is  the  loans  was  reduced  from  7%  to  6%.  ployment. It  is  true  that  large  estab-  our^neighbo'ir’s  will  mecAhe  challenge 
eeeurities,  bank  deposits  and  cash,  interest  lies  in  tlie  establishment  of  a  largest  purchaser  of  Canadian  farm  The  note  circulation  of  the  Chartered  lished  corporations  could  continue  to  of  peace  as  thev  have  met  that  of  war^’? 

and  improved  Lquidity  and  borrowmg  relatively  free  international  trading  products.  She  is  a  large  buyer  of  Banks  which  has  been  steadily  do-  operate  under  an  excess  profits  tax  P  y 

capacity.  ,  jy^tem  in  which  she  can  obtain  tlic  products  and  metals,  crea-sed  since  the  establishment  of  the  though  thev  would  be  much  less  in-  Tribute  to  Staff 


. labour,  high  labour  turn-  of  our  capital  ecjnij.ment  and  of  our  kind  Sirthe  bdustTal  taK  i^ toe  redneiron  in" the  na^  Sug  to  expand? nffitrry 'aglin  the  Britoh  plsseslhuS 

ime,  etc.  They  say  that  organization  would  go  to  waste.”  ^.,ueh  has  been  so  expanded  b'y  thl  .value  of  bank  share.s  from  $100.  to  §10  toerel^anyLLiderebta  element  of  risk.  S)?5%  Is  m?w  in  toe 

Encouraging  Steps  Towards  .  We  should  like  to  maintain  our  per  share.  This  should  facilitate  a  “in  the  sphere  of  personal  income  “At  the  last  Annual  Meeting  it  was 

of  other  countries  ana  to  \l  orld  Order  Empire  exports  at  much  higher  levels  wider  distnbution  of  bank  .sharra,  and  taxation,  and  it  is  sometimes  over-  mentioned  that  4  of  our  officers  had 

It  are  being  held  down  ^  ,  than  prior  to  the  war;  indeed  we  must,  together  with  the  reduction  tn  the  looked  that  this  tax  also  affects  enter-  been  awarded  the  Distinguished  Flving 

through  the  use  of  subsi-  In  recent  months,  some  important  if  we  are  to  achieve  an  orderly  recon-  share  quahfications  required  for  one-  prLse  and  particularly  small  enterprise,  Cross.  It  is  with  pardonable  pride  I 
bese  circumstances,  so  the  stajis  have  been  taken  toward  estab-  version  and  a  satisfactory  level  of  post-  quarter  of  the  number  of  each  bank  j  ft  seems  to  me  that  a  first  step  might  am  now  able  to  toU  you  that  since 

oea,  the  danger  IS  inflation,  hshmg  the  sort  of  international  system  war  employment  and  mcome.  But  directorate,  should  help  to  develop  a  be  to  raise  the  exemptions,  thus  lighten-  then  one  of  those  valiant  members 

n-  in  \vhich  expanding  trade  would  be  there  is  a  genuine  ex-change  problem  broader  basis  of  public  interest  in  and  ing  the  tax  burden  where  it  bears  most  has,  in  addition,  been  awarded  the 

Must  Find  1,000,000  POfible.  the  meeting  at  Dumbarton  which  somehow  must  be  overcome.”  understanding  of  commercial  bankmg  heavily  and  reducing  the  load  to  a  Distbguished  Service  Order:  two  others 

New  Job,  Answ..  modest  extent  ou  all  taxpayers.  Anext  have  been  awarded  the  DLstinguished 


experienced  labour,  high  labour  turn¬ 
over,  overtime,  etc.  They  say  that 
Canadian  prices  are  relatively  lower 
than  those  of  other  countries  and  to 
some  extent  are  being  held  down 
artificially  through  the  use  of  subsi¬ 
dies.  In  these  circumstances,  so  the 
reasoning  goes,  the  danger  is  inflation, 
not  deflation.” 


operations. 


“There  have  been  certain  revisions  step  should  be  to  reduce  tax  rates  Flying  Cross,  and  one  the  Distinguished 


l,4UiaU4l  1UU9I  r  IllU  XyVUU.VVV  iv  i  ,  4-Ur^  - - - -  - - o  — - - - O  VIIV  avxavA  w  a  OUTVICC  wiutu  ,  tw  o  uLiicra 

New  Jobs  Vi  K  oil  Tmflp  RpstriVflnn  Wrnnff  An  ft  wpk  ,  .  .  .  .  modest  extent  00  all  taxpayers.  Anext  have  been  awarded  the  Distinguished 

^  ,  of  world  security  upon  which  all  other  Trade  Reslnction  Wrong  Answer  “There  have  been  certain  revisions  step  should  be  to  reduce  tax  rates  Flying  Cross,  and  one  the  DistinLished 

These  two  view's  are  contradictory  mternational  measures  must  depend.  jg  nothing  new  for  Canada  to  in  Section  88>  that  important  part  of  throughout  the  whole  person^  rate  Flving  INIedaJ. 

and  yet  there  is  an  important  element  Ihe  Monetary  Conference  at  have  a  large  surplus  in  her  balance  of  The  Bank  Act  which  is  the  basis  for  structure."  “The  war  has  taken  a  further  toll 

of  truth  in  each  of  them.  There  is  Bretton  \V  oods  made  solid  progress  m  payments  with  the  United  Kingdom,  lending  to  primary  producers,  whole-  -u  r  c  -  i  c  •.  »  of  life  among  our  enlisted  men.  When 

Borne  risk  of  unemployment.  Canada  agreeing  upon  plans  for  an  orderly  That  is  a  normal  feature  of  Canadian  salers  and  manufacturers  on  the  seen-  Growth  of  Social  Security  Program  j  ^ddre^sed  vou  it  was  mv  sad 
will  be  confronted  with  a  transition  system  of  mternational  exchange  and  trade,'just  as  is  the  trading  deficit  with  rity  of  merchandise  and  primary  “In  making  these  suggestions  I  am  duty  to  report  that  since  its  outbreak 
of  enormous  proportions,  and^,  as  the  for  a  reconstruction  bank.  It  is  to  be  the  United  States,  against  which  much  products.  In  the  interests  or  agricul-  not  under  any  illusion  that  it  will  he  27  had  been  killed  on  Active  Service. 

Minister  of  Reconstruction  has  said,  hoped  that  this  agreement  will  soon  be  of  this  surplus  is  usually  applied.  There  tore,  the  Bcope  of  lending  to  farmers  possible  to  bring  about  a  drastic  re-  4  died  in  Canada  7  were  missine  and 

we  need  a  million  more  jobs  than  in  ratified  by  the  governments  concerned.  ,3  every  indication  that  Canada  will  has  been  considerably  widened  by  new  duction  in  rates  of  income  taxation.  4  were  prisoners  ’of  war.  Since  that 

1939.  On  the  other  hand,  we  cannot  It  is  also  to  be  hoped  that  a  similar  continue  to  have  a  surplus  in  her  provisions  and  by  the  Farm  Improve-  Some  significant  reductions  should  be  time  I  regret  to  sav  that  25  have 

disregard  the  risk  of  mflatmn  particu-  attempt  to  agree  upon  commeTcial  current  accounts  with  Britain  and  the  ment  Loans  Act.”  possible  and  are  obviously  desirable  given  their  lives  in  the  service  of  our 

larly  m  the  early  st^es  of  the  transi-  policy  will  be  made  soon,  before  the  Empire  and,  if  anything,  a  larger  one  Credit  Facilities  for  Fanners,  h^r  economic  as  well  as  individual  rea-  country  (including  7  who  had  previously 

tion..  There  is  a  real  danger  of  both-  difficult  problems  of  transition  are  upon  than  before  the  war,  provided  that  j  sons.  But  the  truth  is  that  Canada,  been  reported  missing),  another  15  werl 

an  inflationary  boom  foUowed  by  a  us  and  preoccupation  with  domestic  the  exchange  problem  does  not  pare  Home  Owner,  and  Stmall  Busines,  nte  the  United  States  and  Great  Britain,  report^  missing  and  8  more  are 
sharp  deflation.  issues  weakens  the  will  to  reach  agree-  down  our  exports,  “Other  important. measures  have  has  taken  and  is  taking  steps  that  prisoners  of  war.  The  Bank’s  Honour 

Short-lived  boom  then  Slumn?  principles  and  methods  of  “That,  indeed,  is  one  of  the  two  been  enacted  to  permit  and  assist  the  assure  a  permanently  high  level  of  Roll  at  the  entl  of  October  totalled 

’  trade.  ways  in  which  the  wide  prospective  wider  extension  of  credit  at  moderate  taxation.  The  Government  is  in  the  938.  Of  these  834  men  (of  whom  15 

“T  no  not.  RllC'C'esr,  that  the  conditions  _  ..  _  .  .  _  ..  _  tn  -omit-omonfs  ratoa  to- S.>nnr»nina1lu  anA  Boni.llu  d..-  ..n  «  I _ ] _ •  i  .  n  '  .  . 


an  inflationary  boom  followed  by  a  us  and  preoccupation  with  domestic  the  exchange  problem  does  not  pare 
sharp  deflation.”  ^sucs  weakens  the  will  to  reach  agree-  down  our  exports, 

Short-Uved  boom,  then  Slump?  principles  and  methods  of  “That,  indeed,  is  one  of  the  two  beei 


war.  There  are  important  differenres.  that  it  will  not  be  easy  to  arrive  at  could  be  restricted  as  a  consequence  legislation  covermg  farm  improvement  allowances  are  on  the  statute  book.^  killed  in  action  *4  died  in  Canada  and 

The  war  may  end  in  stages  rather  than  conditions  under  which  a  relatively  of  British  exchange  control  and  of  cur-  loans  provides  for  a  new  type  of  credit  Plans  for  mcreased  old-age  pensions  30  have  been  ’  discharged  and  have 

all  at  once.  VV  e,  like  the  Bntish  and  free  system  of  international  tra^  will  tailed  purchases  by  the  British  Govern-  and  will,  I  hope,  develop  an  important  and  health  insurance  are  under  dis-  returned  to  The  Bank  We  extend  our 

Americans,  know  far  more  about  con-  be  feasible.  It  will  not  be  sufficient  mentof  primary cominoditiesin Canada,  new  field  of  lending  not  previously  cussion  between  the  Dominion  and  the  best  wishes  for  the  welfare  of  all  our 

trolling  mflation  than  we  did  a  genera-  to  agree  upon  the  sort  of  interaational  “Such  a  development  would  strike  open  to  toe  banks.  The  Farm  Improve-  Provinces.  The  policy  of  supporting  young  men  and  women  on  Active  Ser- 
tionago.  Victory  will  not  find  mdustry  arrangements  that  are  desired  and  to  the  Canadian  economy  in  the  most  ment  Loans  Act  is  an  extension  of  the  the  income  of  farmers  and  fishermen —  vice  and  our  earnest  hones  for  their 

Anri  cmx/ornmonf.  fin  nnmnmt.p1v  iinnro.  rolir  iinnn  f.hpm  iinf.i1  f.nA  _ 4  xi..*.  x _ ^  ^ _ . 


.V  vw  IC&U1U5  UUU1U  uuiy  w  luculuc  vmo  «  ucvr  **v***^  iiiem^aiiumei-noasroinsmuiieiiienoor-  taken  Koes  our  Sincere  and  neartfeit 

Canadian  people  are  apt  to  be  ft  little  fortunately,  the  facts  of  international  and  unemployment.  From  Britain's  plan  similar  to  the  previous  one  has  price  program  are  being  developed."  svmDathv 

more  cautious  and  a  little  more  suspi-  economics  today  are  not  conducive  to  point  of  view,  a  restrictive  policy  also  been  incorporated  in  the  National  e  .  .  «»  nr...  n  ■  ’’“We  now  <1117  nn  nnr  Rtoff 

cions  of  boom  conditions  m  the  light  the  ready  esteDlishment  of  an  unre-  has  grave  disadvantages,  for  it  would  Housing  Act  and  will  come  into  effect  Somal  Measure,  Will  Help  —  .  .  inc-oase  of  103  for  the  ten 
of  their  experience  in  the  great  de-  stricted  flow  of  international  trade,  deprive  the  British  people  of  goods  as  soon  as  the  Government  believes  Prevent  Depressions  months  renresented  almost  entirely  bv 

£ression  and  in  the  slump  after  the  The  pre-war  systein  of  relationships  which  might  otherwise  have  helpe(l  to  it  to  be  appropriate.  “Wliatever  opinions  may  be  of  the  young  women  taken  on  the  emergency 

Lst  post-war  boom.  in  world  trade,  strained  and  creaking  raise  their  war-depressed  standard  of  “Another  Significant  measure  i,  that  details  of  this  emerging  program  of  staff.  There  are  now  1  866  women  in 

“But  important  as  these  differences  as  it  then  was,  h^  been  di.srupted,  and  living.”  establishing  the  Intiustrial  Development  social  security,  there  is  a  large  measure  our  service  compared  with  1,753  ten 

may  be,  there  will  still  remam  potent  a  diflacult  transition  hes  ahead.  FSn.nc.'nir  Uxn  Hi^In  Bank  as  a  subsidiary  of  the  Bank  of  of  agreement  as  to  its  significance  and  months  ago  and  487  at  the  outbreak 

factors  working  to  produce  a  sho^  Look  al  Great  Brilain’a  Position  Radian  Fmancmg  Cm  Help  ^  Cana^,  Here,  too,  the  intention  is  to  desirability.  In  addition  to  its  obvious  of  war.  ^ 

hved  boom  and  Uter  slump.  Deferred  ^  .  t,  “There  is,  however,  another  way  m  complement  the  existing  financial  social  purpose  of  providing  greater  “The  heavy  burden  of  duties  de- 

nreds  are  large.  Accumulated  pur-  “The  position  of  Great  Britain  illus-  which  the  exchange  gap  could  be  nar-  machinery  by  providing  a  source  of  security  for  the  citizen,  it  has  very  volving  upon  members  of  our  staff  due 

«>hafiinfr  nnuTAP  ifl  lororAP.  HrrwitiArinn  frotAa  t.Iia  ntrnpiilfiAa  onri  ia  AlAarlv  rtf  nrL;^U  oAArv\a  4^.^  Ka  4'Iva  AAwvi4-n1  Fa,.  ,«v/1«io4>.«a1  An4A«*\»ioAA  : _ * _ x _ • _ ^  ....  •  .  .  • 


tries.  If  the  impact  of  these  factors  lost  much  as  a  result  of  the  war.  In  the  transition  period  to  an  open  and  be  fully  met  either  through  ordinary  taxation.  formed  under  the  handicap  of 

were  to  come  quickly  while  government  adiJit  ion  to  the  reduction  in  her  standard  expanding  system  of  international  bank  loans  or  through  financing  in  the  “On  the  other  hand,  payments  under  shortages  and  toe  necessity  of  training 
exTOnditures  were  still  comparatively  of  hvmg  and  the  very  extensive  bomb  trade.  That  is  for  Canada  to  provide  long-term  money  market.”  these  social  security  schemes  wiU  tend  emergency  staff,  have  bren  consider- 

lugh.  If  the  anti-mflation  controls  w^  damage,  she  has  had  to  sell  a  large  specid  means  of  financing  part  of  the  ^  «nd  Con.limction  ^  *^6  current  expenditures  of  able.  Only  the  spirit  of  loyalty  and  co- 

to  be  suddenly  relaxed  or  remoy^  part  of  her  foreign,  assets  and  h^in-  deficit  as  weU  as  to  give  British  goo^  Lredit  for  lurporl,  md  Uonslruchon  tho  population,  and  will  K  greater  in  operation  which  has  been  everywhere 

we  might  easily  get  a  boom  which  curred  very  heavy  international  debts,  every  feasible  encouragement  in  the  “The  last  session  of  Parhament  pro-  times  of  contracting  business  activity,  in  evidence  throughout  the  Bank  has 

would  dissipate  accumulated  buyiM  Quite  apart  from  Lend  L«(we  and  Canadian  market.  .  .  duced  two  other  credit,  measures  of  Social  security  wiU  help  to  combat  enabled  us  to  maintain  a  standard  of 

power,  distort  reconversion  and  set  the  Mutual  Aid,  Bntain  s  net  deficit  m  ‘  Such  special  assistance  in  financing  major  importance,  designed  to  en-  business  depressions  and  to  prevent  service  in  keeping  with  its  traditions 

stage  for  a  painful  deflation.  her  current  international  transactions  might  take  the  form  of  an  extension  courage  and  stimulate  export  trade  the  sort  of  cumulative  deflation  which  These  men  ana  women _ and  especially 

Close  the  Door  to  Inflation  is  estimated  to  have  totalled  over  £3,(^  of  mutual  aid  for  particular  reconstmc-  pd  construction  of  housing.  Both  we  experienced  from  1929  to  1933,  and  should  I  pay  tribute  to  the  staff  at  oim 

millions  m  too  live  years  from  1939  tion  purposes  in.  the.  transition  period,  involve  loans  or  guarantees  running  it  will  therefore  aid  in  keeping  business  Branches— are  justly  entitled  to  a  pride 

For  such  reasons  I  believe  that  the  to  1943.  This  deficit,  which  is  still  To  some  extent  it  might  take  the  form  into  hundreds  of  millions  of  dollars,  on  an  even  keel.  Provided  that  otiier  in  their  accomplishments  which  it  is 

Governments  intention  of  continuing  accumulating,  has  been,  and  is  being,  of  credits  under  the  new  export  credi^  An  Export  Credits  Insurance  Corpora-  factors,  such  as  external  trade,  are  my  duty  and  priv'legfl  to  i«AlninwiprlgR.»» 


SEAGRAM  OUTPUT 
OF  WAR  ALCOHOL 
ON  MAJOR  SCALE 

Exceeds  That  of  Any  Other 
Beverage  Producer  Bronf< 
man  Tells  Shareholders 

INVENTORIES  AMPLE 

War-use  alcohol  to  the  total  of 
more  than  2;50,000.000  United 
States  proof  gallons  has  been  pro¬ 
duced  by  the  United  States  and 
Canadian  subsidiaries  of  Distiliers 
Corp.-Seagrams,  Limited,  Samuel 
Bronfman,  president  of  the  corpor¬ 
ation,  told  shareholders  at  the  an¬ 
nual  meeting  held  in  Montreal  last 
■week.  Total  output  of  company,  he 
said,  was  “larger  by  far  than  that 
produced  by  any  other  beverage 
producer,  and  all  at  little  if  any 
prolit  to  the  company.”  “This  con¬ 
tribution  of  your  subsidiary  com¬ 
panies  to  the  prosecution  of  the 
war,”  said  Mr.  Bronfman,  “is  a 
souice  of  great  satisfaction  to  share¬ 
holders  and  employees  alike.” 

On  subject  of  marketing  pros¬ 
pects,  Mr.  Bronfman  said:  “Over 
the  years  we  have  stood  firmly  be¬ 
hind  the  policy  of  producing  and 
marketing  fine  blended  'whiskey: 
and,  throu.gh  our  advertising  and  in 
our  sales  contacts,  we  have  told  the 
blend  story.  Statistics  now  reveal 
that  both  the  products  and  the  story 
behind  the  products  have  won  ever- 
increasing  acceptance.” 

“It  Is  gratifying  to  feel,”  said 
Mr.  Bronfman,  “that  early  plan¬ 
ning  of  years  gone  by  and  the  pol- 
iy  of  laying  down  large  inventor¬ 
ies  for  maturin.g  purposes  has  made 
possible  the  v  intenance  of  your 
company’s  Ir-  .tr  position  in  sup¬ 
plying  its  products  to  the  consum¬ 
ing  public  during  this  difficult  per¬ 
iod.” 

“In  the  buyer’s  market  that  the 
transition  from  war  to  peace  will 
bring,  I  feel  sure  that  the  com¬ 
pany’s  subsidiaries  "will  realize  the 
wholesome  effect  ot  a  long-range 
policy,  that,  by  maintaining  stand¬ 
ards  of  quality  and  by  making  these 
standards  known  and  appreciated, 
has  preserved  goodwill  and  held 
the  respect  of  the  trade  and  of  the 
public.” 

During  the  fiscal  year,  Mr. 
Bronfman  told  the  shareholders, 
the  company’s  United  States  and 
Canadian  subsidiaries  virtually 
completed  work  on  carefully-for- 
niulated  pension  plans  by  which 
ehiployees  might  retire  with  Incomes 
for  the  remaining  “autumn  years” 
of  their  lives.  The  pension  plan, 
added  to  plans  for  group  life  insur¬ 
ance,  for  sickness  and  accident  ben¬ 
efits,  for  hospitalization  and  for 
the  extension  and  strengthening  of 
employees  education,  Mr.  Bronf¬ 
man  said,  helped  round  out  a  gen¬ 
eral  program  of  fostering  and  pro¬ 
tecting  the  Seagram  “family  spirit.” 

Mr.  Bronfman  expressed  confid¬ 
ence  in  the  future  and  restated  the 
aims  and  purposes  by  -which  the 
company  has  been  guided,  as  fol¬ 
lows: 

“The  continuation  and  develop¬ 
ment  of  those  policies  and  methods 
that  have  made  ot  us  something 
more  than  just  an  enterprise  for 
the  production  and  distribution  ’of 
merchandise,  but  rather  an  organ¬ 
ization  bound  together  by  the 
bonds  of  mutual  interest  and  friend¬ 
ship. 

“Adherence  to  and  constant  de¬ 
velopment  ot  policies  that  have 
provided  our  shareholders  with  a 
just  and  adequate  return  on  their 
Investment:  and, 

“Strict  maintenance  and  con.'tant 
enhancement  of  the  quality  of  our 
products — products  that,  by  deserv¬ 
ing  and  ■winning  the  public’s  pat¬ 
ronage  have  made  possible  cur  oth¬ 
er  achievements.” 

INTER.  MILLING 
PROFIT^  SHADED 

Net  Equal  to  $9.07  on  Common 
Against  $10.15  Previous 
Year 

Toronto — A  moderate  decline  in 
net  Income  after  all  charges  is  re¬ 
ported  by  International  Milling 
Company  from  the  high  level 
reached  the  year  before.  Net  in¬ 
come  for  the  year  ended  August  .ll 
was  $2,610,110,  or  $47.41  per 
share  on  the  4  per  cent  -preferred 
stock,  and  $9.07  per  share  on  com¬ 
mon,  as  compared  with  previous 
year’s  net  of  $2,723,209,  equal 
after  preferred  dividends  to  $10.15 
per  share  on  the  common. 

The  company,  which  operates 
both  in  the  United  States  and  Can¬ 
ada,  in  the  latter  through  the 
Robin  Hood  Flour  Mills,  Limited, 
further  strengthened  its  financial 
position-  Net  working  capital  stood 
at  $14,345,048,  a  new  high  rec¬ 
ord,  comparing  -with  $13,647,469 
one  year  before  and  $12,453,538 
two  years  ago.  Cash  stood  at  $1,- 
490,494  at  the  end  of  the  latest 
year.  Inventories  were  Increased 
from  $19,540,496  to  $25,052,053, 
and  notes  payable  were  Increased 
from  $8,691,000  to  $11,671,0,00. 


Howard  Smith  Has 

Vanillin  For  Export 

Howard  .Smith  Chemicals,  Lim¬ 
ited,  wholly-owned  subsidiary  of 
Howard  Smith  Paper  Mills,  Limited, 
Is  now  making  vanilla,  a  fine  chem¬ 
ical  used  as  a  base  for  flavoring  ex¬ 
tracts,  in  sufficient  quantity  for  all 
Canada’s  requirements,  and  in  ad¬ 
dition  is  able  to  ship  a  certain 
amount  to  Britain,  officials  of  com¬ 
pany  report. 

Howard  Smith  production  is  ex¬ 
tractive  output  of  vanillin  from 
woodpulp,  not  a  synthetic  process, 
and  the  present  process  has  been 
In  use  by  Howard  Smith  since  1937. 


MAMTOB.A  ZINC  PRODUCTION 

Winnipeg  —  Further  .gains  in 
zinc  production  are  reported  for 
Manitoba.  Last  year’s  value  was 
$1,871,355  and  that  of  1942,  $1,- 
020,168. 


The  Ottawa 
Blotter 


Two  Royal  commissions  investi¬ 
gating  aspects  of  taxation  are  be¬ 
ing  organized  in  Ottawa  this  week. 
One,  headed  by  Mr.  Justice  Errol 
McDougall  of  Montreal,  will  in¬ 
vestigate  the  question  of  taxing 
co-operative  organizations.  The 
other,  headed  by  W.  C.  Ives,  for¬ 
mer  Chief  Justice  of  the  Trial  Di¬ 
vision.  Supreme  Court  of  Alberta, 
will  Inquire  into  annuities  and 
succession  duties  in  respect  to  in¬ 
come. 

The  question  concerning  co-op¬ 
erative  organizations  is  on  what 
basis  they  should  he  taxed,  it  at  all. 
The  Ives  commission  will  investi¬ 
gate  the  difficulties  which  have 
arisen  over  closely-held  corpora¬ 
tions  being  wound  up  on  the  death 
of  the  principal  owner.  Another 
question  is  whether  an  annuity  is 
capital  or  income. 

Both  Inquiries  are  to  report  be¬ 
fore  the  next  budget  is  brought 
down,  and  it  is  understood  taking 
ot  evidence  may  not  start  before 
the  new  year. 

«  4^  tp 

■Exchange  Curbs  to  Stay 

Expectations  in  Ottawa  are  that 
present  foreign  exchange  restric¬ 
tions  will  remain  in  effect  until 
the  end  of  the  war.  There  was  some 
relaxation  of  the  regulations  as 
they  affect  pleasure  travel  when 
last  May  provision  was  made  for 
Canadians  to  obtain  up  to  $75  in 
United  States  currency  for  one 
pieasure  trip  every  six  months. 

Previously,  no  United  States  cur¬ 
rency  had  been  made  available  to 
Canadians  for  pleasure  trips, 
though  money  could  be  obtained 
for  business  trips  or  visits  to  the 
United  States  nc»jessary  for  health. 

■While  the  restrictions  on  pleas¬ 
ure  travel  are  those  that  affect  in¬ 
dividuals  most  closely,  the  Foreign 
Exchange  Board's  largest  job  is 
keeping  track  of  business  transac¬ 
tions  for  ■which  United  States  cur¬ 
rency  is  required.  These  come  un¬ 
der  close  scrutiny. 

¥  41  4^ 

Remove  Export  Curbs 

Hon.  .1.  A.  MacKinnon,  Minister 
of  Trade  and  Commerce,  announc¬ 
ed  that  about  175  groups  of  com¬ 
modities  will  be  removed  on  De¬ 
cember  11  from  the  export  permit 
regulations.  He  said  the  effect  of 
the  action  ■would  be  to  exempt  such 
commodities  —  ranging  from  fence 
posts  and  furs  to  machine  tools  and 
cosmetics— from  the  requirements 
of  an  export  permit  tvhen  shipped 
to  Empire  countries  or  the  United 
States. 

In  addition,  Mr.  MacKinnon  an¬ 
nounced  that  various  other  com¬ 
modities  valued  at  $25  to  $100  or 
less,  will  be  exempted  from  requir¬ 
ing  export  permits. 

Rubber  products  valued  at  $5  or 
less  are  also  exempted  under  the 
relaxing  of  the  export  control  regu¬ 
lations. 

ONT.  GOLD  OUTPUT 
AT  11-YEAR  LOW 

October  Production  Down  Over 
$1,000,000  From  Last  Year 
At  $6,198,856 

Toronto, — Production  of  gold  In 
Ontario,  report  of  provincial  Min¬ 
ister  of  Mines  shows,  again  de¬ 
clined  in  October  and  wasat  low¬ 
est  level  for  any  month  since  De¬ 
cember,  19  33. 

Production  for  month  was  val¬ 
ued  at  $5,084,934  from  545,186 
tons  of  ore  milled.  This  compared 
with  $6,198,856  from  621,506 
tons  in  October  last  year. 

The  steady  drop  in  production 
when  compared  with  the  same 
periods  a  year  ago  showed:  Pro¬ 
duction  January  to  September, 
$49,203,336  from  5,120.237  tons 
compared  with  $61,386,620  from 
6,203,926  tons  and  the  Ontario  to¬ 
tal  to  the  end  ot  Octol)er  from  Jan¬ 
uary  1,  $54,288,270  from  5,665,- 
423  tons  compared  with  $67,585,- 
476  from  6,825,432  tons  in  the 
same  period  last  year. 

During  October  although  there 
was  a  slight  improvement  in  ton¬ 
nage  handled  the  grade  dropped 
to  $9.33  which  is  the  lowest  re¬ 
cord  since  the  end  of  1933. 

Production  for  October  by  vari¬ 
ous  areas  with  October,  1943,  fig¬ 
ures  in  brackets,  follows; 

Porcupine  $2,638,877  ($3,109,- 
107)  from  306,219  tons  (337,- 
661):  Kirkland  Lake-Larder  Lake 
belt,  $1,575,909  ($1,967,719) 

from  145,458  tons  (161,938); 
Matache'wan'-S  udbury  $99,350 
($126,161)  from  33,395  tons 
(40,616):  Northwestern  Ontario, 
including  Algoma,  Thunder  Bay, 
Patricia  Kenora,  Rainy  River 
$770,798  ($994,902)  from  60.- 

114  tons  (81,291):  miscellaneous, 
none  last  October  and  $18,430  In 
October,  1943. 

BREWING  IN  ONTARIO 

Toronto — The  Province  of  On¬ 
tario’s  22  brewing  establishments 
turned  out  beverhges  and  by-pro¬ 
ducts  to  a  net  value  of  $26,332,212 
last  year,  employing  an  average  of 
2,099  persons.  The  production  for 
all  Canada  was  valued  at  $69,658,- 
808. 


Made  General  Manager  [Brewing  Corp.  of  Amer. 


GEORGE  W.  BOURKE, 
F.I.A.,  F.A.S., 

who  has  been  appointed  general 
manager  of  the  Sun  Life  Assurance 
Co.  of  Canada. 

NEW  EXECUTIVES 
FOR  SUN  LIFE 

George  W.  Bourke  Actuary, 
Is  Made  General  Manager- 
Appointments  Announced 

Announcement  was  made  this 
week  by  Arthur  B.  Wood,  president 
and  managing  director  of  the  Sun 
Life  Assurane'e  Company  of  Can¬ 
ada  of  the  appointment  of  George 
W.  Bourke,.  F.I.A.,  F.A.S.  as  gen¬ 
eral  manager  of  the  company. 

Mr.  Bourke,  who  for  the  past 
twelve  years  has  been  actuary  of 
the  company — a  position  he  will 
continue  to  hold  in  his  new  office 
— was  born  in  Westport,  Ontario. 
He  graduated  from  McGill  Univer¬ 
sity  with  the  degree  of  B.A.  and 
was  gold  medallist  in  mathematics 
and  physics.  Mr.  Bourke  served 
overseas  with  the  Canadian  Gar¬ 
rison  Artillery  during  the  first 
Great  War.  receiving  the  Military 
Medal  in  France.  On  his  return 
in  1919  he  joined  the  Sun  Life 
and  in  1924  became  chief  clerk  in 
the  mathematical  department.  In 

1929  he  was  appointed  assistant 
actuary  and  actuary  in  1932.  He 
is  a  past  president  of  the  Cana¬ 
dian  Life  I'nsurance  Officers  As¬ 
sociation  and  is  now  a  member  of 
the  council  of  the  Actuarial  Society 
of  America. 

Mr.  Wood  also  announced  other 
important  appointments,  as  fol¬ 
lows  :  J.  A.  McAllister  becomes 
director  of  agencies.  He  is  a  grad¬ 
uate  of  the  University  of  Alberta, 
and  following  overseas  service  in 
the  first  Great  War,  became  an 
agent  of  the  Sutt  Life  in  1924. 
Later  he  was  made  inspector  of 
Canadian  agencies  and  then  super¬ 
intendent  of  agencies  (Canada),  a 
position  which  he  held  up  to  the 
time  of  this  appointment. 

R.  C.  Grant  is  appointed  ae 
sociate  director  of  gencies  (East 
crir-Western-Forelgn  Division).  Mr. 
Grant  joined  the  company  in  1912 
and  was  on  active  service  in  the 
first  Great  War  1915-1919.  On 
hip  return  to  the  company  he  be¬ 
came  resident  secretary  in  Puerto 
Rico  and  afterwards  transferred 
to  head  office.  He  was  super¬ 
intendent  of  agencies  (Eastern- 
Western)  at  the  time  of  his  pre¬ 
sent  appointment. 

W.  G.  Attridge,  appointed  super¬ 
intendent  of  agencies  (Canadian 
Division)  was  born  in  Hlghgate, 
Ontario,  and  joined  the  company 
as  an  agent  in  1931.  Before  his 
present  promotion  he  was  assistant 
superintendent  of  agencies.  Mr. 
Attridge  is  president  of  the  Junior 
Chamber  of  Commerce  of  Canada. 

Trevor  D.  Ross,  appointed  assis¬ 
tant  superintendent  ot  group  sales, 
entered  the  Sun  Life  agency  de¬ 
partment  in  1928  and  became  act¬ 
ing  assistant  superintendent  of 
group  sales  in  1943. 

J.  E.  Chandler,  appointed  exe¬ 
cutive  assistant,  joined  the  com¬ 
pany  in  1919,  following  extensive 
newspaper  experience  in  Montreal, 
Boston  and  Toronto.  He  became 
supervisor  of  the  press  bureau  in 

1930  and  publicity  officer  In  1936. 

A.  A.  Tousaw,  A.A.S.,  A. A. LA., 

has  been  appointed  executive  as¬ 
sistant.  He  is  a  graduate  of  Mc¬ 
Gill  University  (M.Sc),  winner  of 
the  British  Association  Medal  and 
Dawson  Research  Fellowship.  He 
joined  the  company  in  1922  and 
was  assistant  actuary  before  his 
present  appointment. 

C.P.R.  PROMOTIONS 

Promotion  of  A.  L.  McGregor  to 
the  post  of  assistant  to  the  general 
superintendent,  Quebec  district, 
Canadian  Pacific  Railway  Com- 
liE.ny,  has  been  announced  by  R. 
W.  Scott,  general  superintendent. 
Dir.  McGregor  replaces  A.  C.  Mac¬ 
Donald,  assistant  to  the  general 
superintendent,  Quebec  District, 
since  August,  1943,  who  has  been 
appointed  to  special  duties. 

The  Financial  Times  reaches  a 
class  of  people  who  arc  Interested 
in  and  able  to  bay  investment 
securities. 


I  Sales  up  59  Per  cent.' 

Cleveland — Increase  of  approxi¬ 
mately  59  per  cent  in  net  sales  of 
Brewin.g  Corporation  of  America, 
in  which  Canadian  Breweries,  Lim¬ 
ited,  has  a  substantial  interest,  is 
reported  for  the  fiscal  year  ended 
September  30. 

James  A.  Bohannon,  president, 
states  there  has  been  an  increased 
demand  for  the  company's  pre¬ 
mium  product  and  this  has  parti¬ 
ally  been  satisfied  throtigh  an  in¬ 
crease  in  production  resulting  from 
the  acquisition  of  assets  and  l)rew- 
Ing  capacities  of  the  former  Wald¬ 
orf  and  Tip  Top  Breweries  of 
Cleveland. 

Price  Bros.  Donates 

Forestry  Scholarships 

In  order  to  encourage  the  study 
of  scientific  methods  of  forest  con¬ 
servation,  and  also  to  encourage 
bilingualism.  Price  Bros,  has  do¬ 
nated  four  scholarships  to  the 
School  of  Civil  Engineering  and 
surveying  of  Lavol  University. 

Announcement  to  this  effect  was 
made  during  past  week  by  the 
Quebec  Forestry  Association,  to 
which  organization  Col.  C.  H.  L. 
Jones,  president  of  Price  Bros., 
turned  over  the  matter  in  the 
course  of  the  recent  convention  of 
the  association  at  Quebec. 

Under  the  conditions,  the  can¬ 
didates  for  one  of  these  scholar¬ 
ships  will  write  in  what  for  them 
wilt  be  the  secondary  language, 
that  if.  French-language  students 
at  the  school  will  write  in  English, 
and  vice  versa. 

Competitors  will  be  given  a 
choice  of  a  series  of  subjects,  in¬ 
cluding,  first,  most  effective  me¬ 
thods  of  combatting  the  insect 
pest:  secondly,  chemical,  mechani¬ 
cal,  and  sylvicultural  control  of 
the  forests,  forest  operations  as 
regards  sylviculture  and  cutting, 
and,  also,  the  Interpedence  ot  cut¬ 
ting  and  sylviculture. 

The  contest  ■will  ned  by  July  1, 
1945,  and  the  thesis  will  be  judged 
by  a  jury  of  technicians  made  up 
of  one  English-speaking  member, 
who  will  represent  the  Forestry 
Association,  a  representative  of 
the  industry,  and  a  specialist  in 
each  of  the  subjects  mentioned 
for  the  competition.  The  first 
prize  will  be  $100,  the  second 
prize  of  $50  for  each  category  of 
subjects,  and  two  prizes  for  com¬ 
petitors  presenting  their  thesis  in 
English,  and  two  for  those  pre¬ 
senting  them  in  French. 

SASK.  ZINC  PRODUCTION 

Regina  —  Saskatchewan  con¬ 
tinues  to  rise  as  a  zinc  producer 
with  a  value  last  year  of  $3,854,- 
016,  compared  with  $2,880,983  the 
previous  year. 


CONS.  SMELTERS 
PRODUCTION  OFF 
UBOR^ORTAGE 

Meant  Sale  of  Bulk  of  Output 
Under  Domestic  Ceilings, 
President  Points  Out 

OUTLOOK  IMPROVED 

A  drop  in  ore  production  for  cur¬ 
rent  year  as  a  result  of  labor  diffi¬ 
culties,  has  been  experienced  by 
The  Consolidated  Mining  and 
Smelting  Co.  of  Canada,  Ltd.,  ac¬ 
cording  to  S.  G.  Blaylock,  chair¬ 
man  and  president  of  company. 

Following  a  meeting  of  com¬ 
pany  directors  this  ■week,  at  which 
dividends  on  stock  were  declared 
on  same  basis  as  for  last  year,  Mr. 
Blaylock  stated  that,  due  to  the 
shortage  of  Ial)or  which  had  pre¬ 
vailed  throughout  the  year  with 
increasing  intensity  and  the  lower 
efficiency  of  inexperienced  miners 
who  have  replaced,  in  part,  the 
large  number  of  former  employees 
now  serving  in  the  armed  services, 
it  has  been  impossible  to  maintain 
ore  production  at  the  unusually 
high  rate  ot  former  years. 

During  1941,  1942  and  1943,  he 
pointed  out,  the  urgent  need  of 
both  lead  and  zinc  for  ■war  require¬ 
ments  forced  a  reduction  of  stope 
preparation,  and  also  the  curtail¬ 
ment  of  the  back-filling  of  mine 
areas,  to  the  extent  that  it  became 
imperative  this  year  to  devote  more 
effort  to  such  purposes  in  spite  of 
the  unfavorable  effect  upon  ore  and 
smelter  production.  I'he  conse¬ 
quent  reduction  in  output  meant 
that  almost  all  production  was  re¬ 
quired  for  delivery  in  Canada  un¬ 
der  the  domestic  price  ceilings  or 
against  government  contracts  at 
low  prices,  and  that  no  metal  was 
available  for  sale  in  higher  mar¬ 
kets. 

Gold,  Mercury  Clines  Closed 

“As  the  shareholders  are  aware,” 
Mr.  Blaylock  said,  “gold  operations 
at  the  Con  mine  and  also  mercury 
production  at  Pinchl  Lake  were 
closed  in  an  effort  to  maintain 
production  more  essential  to  the 
war. 

“During  the  year  excellent  pro¬ 
gress  was  made  in  backfilling  and 
it  is  expected  that  it  ■will  be  pos¬ 
sible  to  commence  pillar  extraction 
within  a  reasonable  time.  Stope 
preparation  is  now  running  well 
ahead  of  ore  extraction,  the  grade 
of  ore  going  to  the  concentrator  is 
improving  and,  by  the  end  of  No¬ 
vember,  the  daily  tonnage  had  in¬ 
creased.  There  is  every  evidence 
that  these  conditions  can  be  inain- 
tained  as  long  as  the  labor  sup¬ 
ply  is  sufficient.  Stope  filling  from 
the  surface  cannot  be  done  effl- 
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WARTIME  CONDITIONS 

may  afiect  the  provisions  of  your 


WILL 


ipi 


It  is  sound  business  to  re¬ 
view  your  Will  at  frequent 
intervals  with  your  Lawyer 
or  Notary  and  with  your 
named  Executor,  thus  you 
will  be  certain  it  properly 
meets  changed  conditions, 
both  personal  and  financial, 
and  that  its  provisions  are 
drawn  with  full  knowledge 
of  the  latest  Dominion  and 
Provincial  Succession  Duty 
laws. 


MONIREAl 

TRUST 

COMPANY 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


r.  G.  DONALDSON 
President  and  General  Manager 


MORRIS  W.  ■WILSON 


GORDON  W.  MacDOUGALL,  K.C. 
Vice-President 


PAID-UP 

CAPITAL 

AND 

RESERVE 
tS. 000. 000 


cicntly  in  the  winter  months,  and 
more  men  will  be  available  for 
underground  during  that  period. 

“Operations  at  the  Fertilizer  Di¬ 
vision  have  shown  higher  earnings, 
and,  with  the  improvement  in  the 
lalior  situation  which  may  be  an¬ 
ticipated,  an  early  and  steady  in¬ 
crease  in  mine  and  smelter  pro¬ 
duction  may  be  looked  for.” 

Following  the  directors’  meet¬ 
ing,  announcement  was  made  of 
the  election  of  W.  S.  Rugh,  a  vice- 
president,  as  a  director  of  the  com¬ 
pany,  replacing  the  late  J.  Gordon 
Osier. 

NEW  LUMBER  WAREHOUSE 

North  Bay — The  Lakeview  Lum¬ 


ber  Company  is  building  a  new 
wareliouse  in  North  Bay.  The  first 
Iiiillding  will  l)e  GO  liy  80  feet  and 
24  feet  in  height;  and  when  com¬ 
pleted.  the  old  buildings  will  be  de¬ 
molished  ad  a  further  extension 
made  to  the  new  building. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  Valuators 
Estates  Managed 

CALGARY  CANADA 
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Mounting  anemy  plane  crack-ups  result  from  .  •  • 


2,  •  •  .  Hie  superior  equipment  and  shooting  ability  of  Allied  pilots. 


\ 


J  One  equipment  requirement  is  an  ample  supply  of  strong, 
well-made  ammunition  belts  to  feed  the  bullets  through  the 
guns. 


^  To  meet  this  demand,  looms  for  weaving  the  belts  wero 
*  speeded  up  and  the  motors  operating  the  looms  were  frequently 
overloaded. 


What  one  man  and  40  loom-motors  did  about  it 


Sun  Life  Appointments 


To  quote  from  the  Plant  Superin¬ 
tendent's  letter: 

"Early  in  1942,  we  installed  40 
new  narrow-fabric  looms,  individ¬ 
ually  driven  by  glass-wound 
motors  .  .  . 

Since  the  installation  of  the 
looms,  we  have  overloaded  them 
to  step  up  production,  but  this 
has  had  no  adverse  effect  on  the 
motors  whatever.  We  are  very 
pleased  with  their  performance, 
and  they  certainly  are  neat  and 
compact.  Believe  me,  all  motors 
purchased  for  my  division  will 
be  glass-wound  motors  in  the 
future."  <» 

(1)  Name  on  request. 


The  glass  in  these  motors  is 
Fiberglas*'  Electrical  Insulation. 

This  insulation  can  withstand 
frequent  overloading  .  .  .  just  one 
of  the  reasons  why  design  engineers, 
plant  superintendents,  and  main¬ 
tenance  men  are  using  increasing 
amounts  of  Fiberglas  for  important 
wartime  applications. 

They  are  using  the  low  space 
factor  of  Fiberglas  to  make  smaller, 
lighter,  more  compact  equipment. 
They  are  skilfully  combining  it 
with  suitable  impregnants  to  take 
advantage  of  its  great  resistance  to 
moisture,  acids,  corrosive  vapors, 
and  other  causes  of  insulation 
breakdowns. 

Used  by  Services 
The  armed  services  have  also 


recognized  these  qualities  of  Fiber- 
glas  and  are  finding  increasing  uses 
for  it  in  the  important  fighting 
equipment  —  from  battleships  to 
airplanes. 

Ask  your  electrical  distributor 
for  technical  data  on  Fiberglas.  Or 
write:  Fiberglas  Canada  Limited, 
Oshawa,  Ontario. 


FIBERGLAS 

ELECTRICAL 

INSULATION 

•  Trode  Mark  Rrgistered. 


J.  A.  McAllister  r.  c.  grant  w.  g.  attridge 

Appointment  by  the  Sun  Life  As-  of  Agencies  ( Eastern-West ern-For-  t 
siuance  Co.  of  Canada  of  J.  A.  eign  Division)  and  W.  G.  Attridge 
McAllister  as  Director  of  Agencies;  as  Superintendent  of  Agencies,  has 
R.  C.  Grant  as  Associate  Director  been  announced  by  company. 


FIBERGLAS  CANADA  LIMITED 

OSHAWA,  ONTARIO 

General  Sales  Office:  TORONTO.  Branches  at:  OTTAWA,  MONTREAL  ...  In  U  S  A.,  Owens-Corning  Fiberglas  Corporation,  Toledo  I,  0hi9. 
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Devoted  to  the  tnterests  of  the  investing  public 
in  the  belief  that  the  confidence  of  capital  is  essen¬ 
tial  to  the  stabilitg  of  finance,  the  prosperity  of  in¬ 
dustry  and  the  development  of  our  resources. 


make  more  than  good  In  the  east  only  testifies  to  the 
natural  strength  which  Is  inherent  In  western  Cana¬ 
dian  stock.  What  they  accomplish,  they  do  in  spite 
of  educational  handicaps  and  It  would  be  altogether 
to  their  credit  if  people  in  the  more  opulent  and  less 
backward. parts  of  the  country  realized  this. 

It  should  not  be  too  difficult,  now  that  the  prob¬ 
lem  of  compulsory  education  in  Quebec  has  apparent¬ 
ly  been  settled,  to  lay  down  minimum  standards  of 
education  and  incidentally  also  to  settle  tbe  question 
of  decent  minimum  wages  for  public  school  teachers, 
throughout  the  country. 

Since  a  good  deal  of  our  future  social  development 
and  much  of  our  political  and  economic  stability  de¬ 
pend  upon  the  schooling  which  we  can  make  avail¬ 
able  to  the  present  generation  of  young  people,  any 
investment  in  educational  equality — and  educational 
quality — would  be  a  good  investment  indeed. 

At  a  time  when  there  is  serious  argument  advanced 
for  the  compulsory  military  training  of  young  men 
in  peace  time,  we  should  speedily  settle  the  even  more 
important  issue  of  compulsory  minimum  educational 
standards  upon  which  citizenship  can  be  built. 
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Responsibility  for  Bank  Reserves 

WH.ATEVER  fears  which  may  have  been  created 
In  the  minds  of  thoughtful  Canadians  as  to  dangers 
which  may  be  involved  In  the  policy  of  the  govern¬ 
ment  in  forcing  an  adjustment  in  the  reserves  of  .some 
of  the  chartered  banks,  would  not  be,  dissipated  by 
the  candid  statement  of  the  experience  of  the  Bank 
of  Montreil  given  to  the  shareholders  at  the  annual 
meeting  by  the  President.  George  \V.  Spinney  and  the 
General  Manager  C.  B.  Gardner.  The  question  has 
been  raised:  Where  now  may  the  line  be  drawn, 
when  there  is  a  precedent  for  government  officials 
over-ruling  the  judgment,  of  directors  and  auditors 
of  such  conservative  financial  institutions  as  the 
banks  as  what  Is  in  the  interests  not  only  of  share¬ 
holders  as  investors  hut  the  pulilic  as  depositors? 

It  becomes  evident  that,  the  action  taken  by  the 
Alinister  of  Finance  was  in  response  to  the  agitation 
before  the  Banking  and  Finance  Committee  led  by 
Arthur  Slaght  and  G.  G.  .McGeer.  Mr.  llsley  prob¬ 
ably  was  no  happier  in  changing  his  position  in  this 
rase  than  was  Premier  King  in  regard  to  overseas 
conscription.  He  seems  to  indicate  this  in  his  own 
words  before  the  Committee,  where  he  said  that  “our 
view  of  what  is  reasonable  and  necessary  is  only  a 
matter  of  Judgment,  as  no  rule  of  thumb  can  be  ap¬ 
plied  to  determine  the  value  of  bank  assets  which  vary 
greatly  in  character  and  diversification  and  as  it  is 
given  to  no  man  to  forecast  with  assurance  the  prob¬ 
able  contingencies  of  the  future.” 


To  Pay,  or  Not  to  Pay,  Dividends 

FOR  SOME  time  now,  particularly  during  the 
past  two  years,  complaints  from  investors  regarding 
the  attitude  of  the  directors  of  many  companies  to¬ 
wards  the  payment  of  dividends  on  their  capital 
stocks  have  been  many.  This  year  the  chorus  has 
been  rising  to  a  crescendo. 

There  Is  considerable  justice  on  the  side  of  the 
common  shareholders  of  quite  a  number  of  prom¬ 
inent  corporations  in  their  claims  for  recognition  in 
the  way  of  a  return  on  their  investment.  They  have 
held  on  to  their  shares.  In  most  cases,  for  a  consider¬ 
able  period  without  obtaining  any  return  thereon; 
they  could  use  the  funds  that  would  accrue  to  them 
I  from  a  dividend,  or  dividends,  on  their  holdings;  and 
they  see  their  companies  building  up  heavy  reserves 
and  surpluses  which,  they  are  afraid,  might  be  dl- 
!  reeled  to  other  than  dividend  distributions  after  the 
war — or  might  even,  they  fear,  be  confiscated  in  the 
event  of  a  socialist  government  attaining  power  in  the 
after-war  period.  To  the  average  company  share¬ 
holder-faced  with  so  many  war-time  obligation's  as 
he  is-  a  bird  in  the  hand  is  worth  two  in  the  bush, 
and  he  would  like  to  have  his  dividends  now  rather 
than  contemplate  potentially  greater  distributions 
when  peacetime  conditions  return. 

In  the  past.  The  Financial  Times  has  not  hesitated 
to  fight  the  battles  of  the  small  shareholder.  It  has 
drawn  attention  on  many  occasions  to  the  tendency 
on  the  part  of  some  corporation  directors  to  ignore 
the  rank  and  file  shareholders  in  so  mao'}'  ways,  and 
has  pointed  to  the  short-sightedness  of  such  a  policy. 
As  a  newspaper  dedicated  to  the  service  of  investors 
as  a  class  it  will  continue  to  follow  this  policy.  With 
a  few  possible  exceptions — where  company  directors 
can  hardly  be  Justified  in  their  policies  in  the  matter 
of  dividends — we  would  suggest,  however,  that  there 
is  another  side  to  the  picture  which  should  be  con 
sidered. 


Forces  Behind  Economic 
Social  Issues 


and 


From  the  New  England  Letter  of  the  First  National  Bank  of  Boston 

MANY  of  the  trying  tasks  fac¬ 
ing  the  nation  are  consequences  of 


In  considering  the  question  of  dividends  it  should 
As  for  the  position  of  the  Bank  of  Montreal,  it  was  ,  remembered  that,  by  and  large,  directors 

made  clear  by  Mr.  Spinney  when  he  said  that  “with  ,  represent  as  a  group  the  largest  holders  of  capital 
a  full  sense  of  duty  both  towards  the  Bank  and  to-  ^  corporation.  It  is  reasonable  to  assume, 

wards  the  nation  at  a  time  when  Government  reve-  ,  therefore,  that  they  give  more  than  academic  con- 
nues  are  so  badly  needed,  neither  those  who  are  shoul-  ;  gideration  to  the  question  of  dividend  distributions 
dered  with  the  direct  responsibilities  of  the  Bank  nor 
our  auditors  agree  with  the  stand  taken  by  the  Min¬ 
ister  in  this  matter.” 

At  the  same  lime  Mr.  Spinney  justified  the  course 
taken  by  the  Bank  in  following  hanking  experience 
in  all  countries  to  protect  the  interest  of  depositors 
—  a  practice  recognized  from  the  very  inception  of 
banking  legislation  —  that  there  should  be  provision 
for  estimated  and  unforseen  losses.  He  added  that 
the  history  of  Canadian  banking  indicates  clearly  that 
many  of  the  banking  difficulties,  including  those 
which  led  to  failures  and  mergers,  might  have  been 
avoided  if  adequate  reserves  had  been  set  up.  In  the 
same  connection  Mr.  Spinney  could  effectively  have 
referred  to  banking  experience  in  the  United  States, 
where  the  suspension  of  4,004  banks  in  1933  marked 
the  worst  of  the  years  of  the  great  depression,  but 
does  little  to  improve  the  record  of  14,955  suspen¬ 
sions  in  the  years  1931  to  1936. 

The  desirability  of  bank  inspection  and  regulation 
In  the  public  interest  is  universally  recognized,  but 
there  are  strong  arguments  that  the  directors  and 
auditors  of  individual  institutions  are  in  a  better  po¬ 
sition  to  judge  as  to  what  reserves  are  advisable  in 
relation  to  their  responsibilities  to  the  public  as  de¬ 
positors  than  are  government  officials.  .And  this  is 
particularly  the  case  W'hen  such  a  political  atmosphere 
can  be  created  as  that  which  prevailed  during  the 
proceedings  before  the  Commons  Committee  on 
Banking  and  Comtuerce. 


Is  This  Hepburn  Statesmanship? 

MR.  HEPBURN,  a  man  who  has  been  so  well  known 
for  his  flamboyant  crowd  appeals  in  the  past,  made 
a  surprisingly  statesmanlike  remark  tbe  other  day 
before  a,  Hamilton  audience.  It  was  statesmanlike 
because  it  came  at  a  time  when  catch  phrases  are  the 
more  favored  utterances  of  politicians  and  when  the 
subject  whfbh  he  discussed  is  so  very  timely.  Per¬ 
haps  his  approaching  resumption  of  leadership  of  the 
Liberal  Party  had  something  to  do  with  it.  In  dis¬ 
cussing  the  coming  of  a  new  Canadian  spirit  he  de¬ 
clared  that  the'  future  of  Canada  depends  upon  our 
ability  to  bring  educational  standards  up  to  a  na¬ 


tional  minimum  level,  and  that  “there  must  be  a  mea- 1  mation  on  the  European  campaign 


sure  of  equality  in  educational  opportiinitie.s  through¬ 
out  the  country”  before  all  people  will  automatically 
accept  the  principle  of  equality  of  sacrifice. 

This  is  an  aspect  of  Canada’s  problem  that  is  all 
too  readily  overlooked,  especially  in  those  parts  of  the 
country  where  educational  standards  are  high  as  a 
matter  of  course.  Indeed,  there  is  nothing  more 
tragic  In  this  business  of  trying  to  bring  up  a  new 
generation  of  citizens  across  the  breadth  of  the  land, 
than  the  wide  differen'ces  in  educational  standards. 
In  educational  facilities  and  approach  to  educational 
matters  generally. 

The  very  wealthy  and  rather  densely  populated 
areas  of  Ontario  for  instance  are  well  able  to  give 
their  children  the  very  best  in  education;  they  are 
able  to  provide  the  right  accommodation  for  the  right 
number  of  pupils  and  they  have  the  necessary  funds 
to  assure  the  latest  in  text  books  and  equipment.  In 
many  other  sections,  in  Quebec  as  well  as  on  the 
prairies,  neither  the  accommodation  nor  the  facili¬ 
ties  nor  the  funds  are  available  to  make  education 
what  it  ought  to  be.  The  fact  that  there  are  addi¬ 
tional  obstacles  in  various  traditions  in  Quebec  which 
mitigate  against  modern  education  does  not  ease  the 
problem. 

■U’esterners  have  often  claimed  that,  considered 
from  the  point  of  view  of  education  alone,  the  aver¬ 
age  western  child  has  already  two  strikes  against  him 
when  he  grows  into  the  competitive  world  that  is 
Canada  today.  The  fact  that  so  many  westerners 


on  their  company’s  shares.  There  is  the  question  of 
income  tax.  it  is  true,  and  it  appears  to  be  the  belief 
of  most  “average”  investors  that  company  directors 
are  all  in  the  80  or  90  per  cent  tax  category  and  are, 
accordingly,  not  particularly  interested  in  receiving 
dividends  which  they  would  have  to  turn  over  to  the 
government  almost  in  their  entirety.  This,  of  course, 
is  not  the  case  as  a  rule. 

The  question  of  income  tax,  of  necessity,  enters 
very  largely  into  consideration  of  corporaftion  divi¬ 
dends  today.  We  are  not  giving  away  any  state  secrets 
in  saying  so  as  the  government  is  well  aware  of  the 
fact,  and  appreciates  the  attitude  of  directors  on  the 
question.  In  hesitating  to  follow  too  generous  a  policy 
in  the  matter  of  distributions  at  this  time,  however, 
we  believe  that  most  directors  have  the  Interests  of 
all  classes  of  shareholders  in  mind. 

Except  in  the  case  of  the  really  “small”  shareholder 
— and  he  or  she  will  not  starve  for  lack  of  a  dividend 
on  the  meagre  shareholdings  involved — altogether  too 
small  a  porportion  of  dividends  on  most  shares  ac¬ 
tually  accrues  to  shareholders  to  make  payments 
worth  while  at  this  juncture.  Fears  for  post-war 
disposition  of  surplus  funds  may  be  regarded  as  large¬ 
ly  imaginative. 


Curt  Comments  on  Current  Events 


Holiday  invitations  this  year,  instead  of  the  usual 
R.S.V.P.,  may  bear  the  letters  B.Y.O.L. — Bring  Your 
Own  Liquor. 

«  « 

Hitler  has  often  been  referred  to  as  a  mystic.  To¬ 
day.  however,  “mystery”  seems  to  be  the  correct 
word. 

*  * 

Well,  Montreal  certainly  could  have  made  good 
use  of  an  underground  transportation  system  during 
since  that  seventy-five  year  record  snow'- 

storm. 

♦  »  46 

The  Prime  .Minister  sticks  to  his  guns  regarding  an 
extension  of  term  for  Parliament.  Once  again  we  are 
constrained  to  wonder  if  he  has  any  “Inside”  infor- 


the  forces  that  have  been  at  work 
over  a  long  period  of  time,  and 
these  have  formed  patterns  along 
lines  that  are  not  in  keeping  with 
our  tradition  and  objectives.  A 
combination  of  factors  has  been 
responsible  for  our  tendency  to  re¬ 
sort  to  political  expediency  and  to 
lean  on  the  Government  Instead  ot 
trying  to  solve  problems  in  stride 
through  personal  initiative.  Some 
of  these  forces  naturally  develop 
In  a  rapidly  expanding  industrial 
nation  and  result  in  a  conflict  of 
interest  among  various  groups.  But 
whatever  their  origin  or  the  under¬ 
lying  causes  of  the  power  they  have 
exerted  in  shaping  the  course  of 
events,  we  must  understand  these 
forces,  neutralize  or  temper  their 
influence,  and  direct  them  into  con¬ 
structive  channels. 

In  this  article  we  shall  endeavor 
to  )>oint  out  some  of  these  forces 
and  their  significance. 

Concentration  of  the  population 
in  cities.  At  the  time  of  the  Revo¬ 
lutionary  War  about  95  per  cent  of 
the  population  lived  in  rural  areas 
During  the  Civil  War  period  this 
figure  had  dropped  to  around  80 
per  cent.  A1  present  it  is  about  4  0 
per  cent.  When  such  a  large  pro 
portion  of  our  people  is  dependent 
upon  the  factory  system  and  re¬ 
lated  lines  for  a  living,  any  break¬ 
down  in  that  system,  as  happened 
following  the  crash  of  1929,  throws 
millions  out  of  work  and  cortipels 
the  Federal  Government  to  assume 
the  responsibility  for  relief.  We 
have  reached  the  stage  where  the 
economic  system  must  be  permit- 
ttd  to  function  smoothly  and  effi¬ 
ciently  in  order  to  provide  a  high 
level  of  employment.  Otherwise, 
business  enterprise  as  we  have 
known  it  may  not  survive. 

The  population  is  growing  older. 
In  Massachusetts,  for  instance,  the 
number  of  persons  65  years  of  age 
and  over  constituted  6.5  per  cent 
of  the  population  in  1930.  At  pres¬ 
ent  they  represent  around  8  per 
cent.  By  I960  they  will  constitute 
more  than  11  per  cent.  On  the 
other  hand,  the  proportion  of  young 
people  is  steadily  declining.  About 
the  same  pattern  prevails  for  the 
country  as  a  whole.  Authorities 
feel  that  this  aging  trend  in  the 
population  will  have  a  profound  ef 
feet  upon  our  economic  system  and 
upon  our  thinking.  Among  other 
things.  It  will  accelerate  the  de¬ 
mand  for  social  security.  Unless 
this  demand  is  to  become  an  over¬ 
whelming  burden,  we  should  en¬ 
deavor  to  extend  the  usefulness  of 
those  advanced  In  years  and  ^to 
make  our  economic  system  more 
efficient  to  offset  the  drag  caused 
by  a  nation  of  older  people. 

*  ¥  * 

The  dominance  of  the  feminine 
influence.  For  a  quarter  of  a  cen¬ 
tury  the  feminine  influence  has 
been  growing,  and  prior  to  the  war 
was  approaching  the  stage  of  being 
the  dominant  factor  in  our  life.  The 
women  control  about  40  per  cent 
of  the  wealth  of  the  country,  re¬ 
ceive  65  per  cent  of  estates  left 
by  deceased,  and  account  for 
around  85  per  cent  of  the  family 
spending.  Moreover,  they  set  the 
pattern  for  much  of  the  national 
thinking  and  policies.  This  influ¬ 
ence  has  been  responsible  for 
bringing  about  an  air  of  refinement 
and  culture  and  the  development 
of  the  art  of  living,  but  w'lth  it  has 
gone  a  tendency  to  shy  away  from 
reality  and  to  seek  the  sheltering 
arms  of  the  Government.  In  order 
to  deal  with  the  hard  problems 
that  will  confront  us  after  the  war 
it  will  be  necessary  to  toughen  our 
national  fiber  and  to  become  more 
realistic.  In  other  words,  we  need 
to  strike  a  better  balance  bet'ween 
hardness  and  softness. 

The  feminine  Influence  has  dom¬ 
inated  the  schools.  More  than  four- 
fifths  of  our  teachers  in  the  public 
elementary  and  secondary  schools 
are  women.  They  are  a  fine  group 
of  public-spirited  citizens,  but  as  a 
group  they  have  no  real  concep¬ 
tion  of  the  requirements  of  the 
workaday  world.  The  public  schools, 


are  under  the  spell  of  what  is 
known  as  the  progressive  educa¬ 
tional  system,  which  sprang  into 
being  more  than  two  decades  ago. 
Its  fundamental  creed  seems  to  be 
to  provide  a  “soft”  curriculum,  to 
gloss  over  the  fundamentals,  and 
to  neglect  the  hard  drilling  and 
concentration  of  effort  that  de¬ 
velop  af'cnracy.  thoroughness  and 
diligent  application,  while  discip¬ 
line  and  punishment  are  frowned 
upon  as  being  relics  of  a  barbaric 
past.  According  to  a  pre-war  survey 
made  by  Columbia  University,  It 
was  found  that  nine-tenths  of  the 
courses  offered  in  the  public 
schools  were  inadequate  and  fail¬ 
ed  to  fit  the  student  for  adjustment 
to  a  democratic  society.  But  it  re¬ 
mained  for  the  war  to  reveal  the 
shortcomings  of  our  schools  and 
colleges.  Our  military  organization.^ 
have  adopted  new  techniques  in 
teaching  that  are  reported  to  be 
most  effective.  Leading  educators 
have  accepted  tbe  challenge  and  it 
is  believed  that  new  trails  will  be 
blazed  in  the  educational  field  that 
will  have  a  far-reaching  influence, 
¥  ¥  ¥ 

Prior  to  the  war.  we  as  a  nation 
dealt  with  economic  issues  in  a  su¬ 
perficial  manner  instead  of  reading 
serious  books  and  articles  that 
would  provide  a  background  and 


serve  as  a  guide  to  an  understand¬ 
ing  and  solution  ot  our  problems. 
According  to  a  national  poll  taken 
of  the  reading  habits  of  the  Am¬ 
erican  people,  it  was  found  that 
about  5  per  cent  read  the  financial 
column  of  a  newspaper  and  15  per 
cent  the  leading  editorial,  but  62 
I»er  cent  read  the  best  comic  and 
90  per  cent  the  picture  page.  As  a 
consequence  of  the  lack  of  under 
standing  of  fundamentals,  a' large 
proportion  of  the  people  have  ac 
cepted  fantastic  plans  without  ques¬ 
tioning  their  underlying  sound¬ 
ness.  Our  national  fiscal  policy,  for 
instance,  is  based  upon  the  theory 
that  a  mounting  Federal  debt  is 
of  no  concern  since  we  owe  it  to 
one  another.  AVith  this  as  a  pre¬ 
mise  we  proceed  to  arrange  for  all 
sorts  of  grandiose  plans,  including 
the  guarantee  of  security  from  the 
cradle  to  the  grave  for  all  of  our 
people,  as  well  as  to  play  the  part 
of  Santa  (Jlaus  to  mankind.  Yet 
for  more  than  a  year  the  experts 
in  Government  and  in  business 
have  been  striving  to  devise  a  tax 
measure  that  would  meet  the 
heavy  requirements  of  the  post¬ 
war  period,  but  so  far  no  satisfac¬ 
tory  program  has  been  found.  The 
time  has  come  to  compute  the 
monetary  capacity  of  the  country 
(Continued  on  page  12) 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Times 


Directors  of  National  Breweries, 
Ltd.,  have  placed  the  stock  on  a 
10%  per  annum  basis,  compared 
with  the  previous  rate  of  6  p.c. 


Owing  to  the  substantial  develop'* 
ment  in  their  bond  and  investment 
business,  Nesbitt,  Thomson  & 
Co.,  will,  for  the  future,  occupy 
the  entire  7th  floor  of  the  Bank 
of  Ottawa  Bldg.,  222  St.  James 
Street. 


In  Western  Canada  mortgages 
are  being  paid  off  and  demand  for 
money  has  decreased.  Percentage 
of  cash  purchases  of  Victory  bonde 
was  larger  than  in  the  case  of  the 
government  loans  put  out  during 
the  ■a-ar. 


The  stock  of  Pressed  Metals  of 
Canada.  Limited,  is  being  offered 
to  shareholders  at  $125  per  share. 
The  company's  stock  has  had  a 
remarkable  career  on  the  local  curb 
market,  advancing  steadily  from 
around  80  last  winter  to  300  at 
the  present  lime. 


EDITORIAL  FORUM 


No  “Fool-Proof’  Roads 

Two  things  wdiich  super  high 
ways  cannot  guard  against  are  the 
personal  equation  and  mechanira 
defects  in  the  cars  which  are  oper¬ 
ated  upon  them.  A  moment’s  care- 
lessne.ss  or  travelling  at  a  speed 
which  brings  a  mechanical  defect 
to  light  is  almost  as  sure  to  re 
suit  in  disaster  on  the  best  high¬ 
way  as  on  a  second  rate  road.  Per¬ 
haps  the  danger  from  these  causes 
is  greater  on  the  better  roads  since 
they  Invite  an  unwarranted  oonfi 
dence  and  excessive  speed. — Tor¬ 
onto  Telegram. 


Working  Students 

It  is  a  demonstrable  fact  that  the 
young  men  and  young  women  who 
work  their  way  through  college 
get  the  most  out  of  that.  They 
know  the  value  of  the  instruction 
they  are  receiving,  because  they 
paid  for  it.  They  husband  their 
opportunities  in  classroom  and 
without,  and  when  they  have 
graduated  they  apply  what  they 
have  learned,  "rhere  is  probably  no 
free  university  in  the  world  that 
has  not  had  numerous  examples  of 
that  experience;  names  bright  on 
their  honor  rolls,  remembered  in 
their  corridors — Victoria  Colonist. 


Railways  in  Wartime 
The  Railway  Association  has  is¬ 
sued  .a  public  statement  pointing 
out  that  calls  on  freight  facilities 
will  increase  as  grain  and  coal 
have  to  be  moved,  and  that  replace¬ 
ment  and  repair  of  equipment  in 
present  conditions  cannot  keep  up 
with  the  demands.  It  hints  at  the 
possibility  of  rationing  of  freight 
cars,  but  suggests  that  so  drastic 
a  step  may  be  averted  if  shippers 
will  continue  and  increase  their 
co-operation  —  by  loading  cars 
quickly  and  to  the  limit  of  per¬ 
missible  capacity,  by  ordering  cars 
only  when  needed,  by  unloading 
without  delay,  and  so  on. — Calgary 
Herald. 


Our  Hind-slglit 

It  is  easy  to  be  wise  after  the 
event.  We  see  now  the  dangers  im¬ 
plied  in  the  Japanese  invasion  ,of 
Manchuria  in  1931;  the  Spanish 
civil  war  and  the  Italian  conquest 
of  Ethiopia.  Very  similar  situa¬ 
tions  may  occur  again,  quite  as  po¬ 
tentially  dangerous,  perhaps  quite 
as  remote.  We  shall  have  to  agree 
■with  Litvinov,  former  Russian  am¬ 
bassador  to  Washington,  that  from 
now  on  “peace  is  indivisible.” 
There  is  no  other  way  to  enduring 
peace.  Justice  is  the  provision  of 
equal  rights  and  privileges  to  all 


(leoples.  It  can  only  be  achieved  If 
the  victors  prove  magnanimous  as 
well  as  wise  and  far-seeing.  Thi 
Is  the  supreme  test  of  the  peace 
years---and  the  test  of  our  whole 
civilization. — London  Free  Press. 

Rebuff  for  the  C.C.F. 

Two  years  ago  there  was  a  move 
ment  among  Ottawa's  C.C.F.  group 
in  favor  of  running  a  slate  of  can¬ 
didates  for  civic  offices — fortun¬ 
ately  the  members  had  a  better 
second  thought,  and  this  year  the 
idea  was  not  revived.  Canadian 
cities  have  no  taste  for  party  poli¬ 
tics  in  municipal  affairs,  as  Winni¬ 
peg  just  now  has  shown.  There  a 
former  mayor,  John  Queen,  a  man 
highly  respected  and  with  a  good 
record  of  public  service,  ran  as  a 
C.C.F.  candidate  against  Mayor 
Garnet  Coulter  and  was  soundly 
beaten,  by  44,000  to  18,000.  It  is 
clear  that  the  great  majority  of 
Canadians  resent  any  attempt  by  a 
national  political  party  to  carry  its 
activities  into  the  municipal  sphere. 
They  want  to  be  free  to  choose  the 
best  men  regardless  of  party,  want 
to  know  that  their  elected  repre¬ 
sentatives  acknowledge  no  outside 
authority. — Ottawa  Journal. ' 


Where  Quebec  Stands 
About  the  silliest  thing  said  in 
the  controversy  over  the  zombie 
reinforcement  system  is  that  “wo 
can’t  have  conscription,  as  they 
have  In  all  other  Allied  countries, 
because  Quebec  won’t  stand  for  It.” 

Quebec  would  stand  for  con¬ 
scription  in  1945  as  Quebec  would 
have  stood  for  conscription  on  the 
\ery  first  day  of  the  ■war  if  we  had 
had  a  government  with  the  moral 
courage  and  commonsense  to  place 
the  plain  facts  before  the  people. 

We  hear  a  great  deal  of  non¬ 
sense  about  what  happened  in  Que¬ 
bec  when  conscription  was  applied 
in  the  last  war.  Quebec  accepted 
the  useful  conscription  that  we  had 
then  w'ith  LESS  turmoil  than  we 
have  had  in  the  present  war  in 
applying  our  useless  scheme  of 
zombie  conscription. 

The  riot  at  Asbestos,  Quebec,  in 
1942 — when  1200  civilians  storm¬ 
ed  the  jail  to  release  two  army  de¬ 
serters — was  quite  as  serious  as 
anything  in  the  last  war. 

The  difference  between  the  two 
wars  was  that  in  1917  and  1918 
the  Liberals  who  were  then  enforc¬ 
ing  the  useful  conscription  (like 
Rowell  in  the  Union  Government) 
did  something  about  it.  They  crack¬ 
ed  down  on  the  law  breakers.  In 
this  war  the  government  has 
simply  closed  its  eyes  to  disturb¬ 
ances  or  censored  news  of  them. — 
Vancouver  Sun. 


During  the  year  curreirt  di¬ 
vidends  on  the  preferred  stock  of 
the  Canadian  Car  &  Foundry  Com¬ 
pany  were  paid  to  a  total  of  $525.- 
000  and  arrears  amounting  .to 
$131,250.  making  a  total  of  $656.- 
250.  This  made  a  total  of  over 
$3.000,0.00  which  the  company  has 
been  able  to  provide  during  the 
year. 


SCRAP  BOOK 


Vain  Hopes 

Sweet  are  the  uses  of  adversity, 
tl'inks  the  Anti-Cigarette  Alliance, 
which  has  hailed  the  current  U.S. 
shortage  as  “a  golden  opportunity’’ 
for  millions  of  smokers  to  quit  the 
nasty  habit  —  Quebec  Chronicle- 
Telegraph. 


\’ive  le  ‘Check  Oil  Level !’ 

Allied  tanks  and  trucks  received 
a  boisterous  welcome  as  they  rolled 
through  Paris  streets.  The  Parisians 
were  delighted  with  the  names 
painted  in  sprawling  characters  on 
the  sides  of  the  vehicles;  “Dirty 
Girty,’’  “Lizzie,”  “Utica  New  York’’ 
and  cried  enthusiastically  “Vivo 
Dirty  Girty!”  “Vive  Lizzie!”  “Vive 
Utica  New  York!”  Finally  a  hugs 
troop  transport  thundered  by,  and 
tbe  citizens,  deciphering  the  words 
painted  on  it,  called  out  in  their 
friendliest  fashion  “Vive  le  Check 
Oil  Level!”' — French  Information. 


Get  It? 

Do  you  like  anecdotes  that  may 
fake  a  minute  or  so  to  get?  Editor 
&  Publisher  carried  this  one  re¬ 
cently.  A  young  reporter  had  turn¬ 
ed  in  a  story  about  a  farmer  wh® 
lest,  through  theft,  2,025  pigs.  An 
old-timer  on  the  copy  desk  said  t« 
himself,  “That’s  a  lot  of  pigs  for 
one  farmer  to  lose.  Maybe  I’d  bet¬ 
ter  check  it.”  He  got  the  farmer  on 
the  telephone.  “Are  you  the  fellow 
who  lost  2,025  pigs?”  he  asked. 
“Yeth  I  am,”  replied  the  farmer. 
The  copy  desk  man  corrected  thg 
copy. — Minneapolis  Star-JournaL 


New  Source 

An  amusing  comment  by  a  cap¬ 
tured  German  general  was  told 
recently  in  the  BBC’s  broadcasts  to 
Europe.  When  Generay  Seyffert, 
Commander-ln-Chlef  of  the  German 
348th  Infantry  Division,  was  taken 
prisoner  by  the  F.F.I.,  and  British 
troops,  an  officer  commented  that 
the  British  had  seen  only  two  Luft¬ 
waffe  planes.  General  Seyffert  re¬ 
plied:  “You  have  seen  two  more 
than  I  have.” 

The  General  said  that  German 
communications  were  in  such  a 
chaotic  state  that  he  was  quite  out 
of  touch  with  the  battle,  and  his 
best  source  of  news  was  the  BBC.— - 
From  BB(3  Letter. 


¥  ¥  ¥ 

It  is  difficult  to  define  advertising.  Normally  it  is 
employed  to  create  a  demand  for  goods  or  services. 
In  war-time  it  is  used  extensively  tot  explain  why 
those  goods  and  services  cannot  be  supplied.  And 
even  to  suggest  that  people  should  not  ask  for  them. 
¥  ¥  ¥ 

In  one  district  in  Southern  England,  A.T.S.  Girls 
are  living  in  tents  and  British  soldiers  are  sleeping 
in  converted  petrol  barges — while  Italian  prisoners  of 
war  are  housed  in  a  country  mansion.  Strange  coun¬ 
tries,  these  democracies. 

¥  ¥  ¥ 

Premier  King  indicates  that,  at  least  personally, 
he  has  not  changed  his  mind  about  an  election  within 
the  period  prescribed  by  the  B.N.A.  Act.  But  then  he 
has  never  indicated  that  he  has  changed  his  mind, 
personally,  about  conscription. 

¥  ¥  ¥ 

British  Columbians  are  Inclined  to  be  sarcastic 
about  their  December  (Christmas)  liquor  ration  be¬ 
ing  raised  to  only  26  ounces.  But  It  appear^  that 
there  are  some  600,000  ratloneers  in  that  province. 
Quebec  has  a  more  generous  ration,  but  it  is  on  the 
basis  that  the  number  of  permit  holders  is  much 
smaller  in  proportion  to  the  population.  Still  any 
.system  that  would  appeal  to  all  as  being  fair  is  prob¬ 
ably  too  much  to  look  for — especially  when  it  comes 
to  liquor  distribution. 


The  local  Street  has  been  enjoy¬ 
ing  one  of  the  most  active  periods 
in  many  months, 
REMARKABLE  a  ir  d  there  has 
CHANGE  IN'  been  a  tremend- 
STREET  o  u  s  increase  in 

the  number  ot 
traders  visiting  local  offices.  In 
many  places  the  attendance  has 
been  larger  than  at  any  time  over 
the  last  couple  of  years.  Not¬ 
withstanding  this  increase,  though, 
there  is  a  feeling  that  the  general 
public  is  not  in  the  market  as  yet 
to  any  great  extent.  Increased  ac¬ 
tivity  and  higher  prices  have  re¬ 
presented  in  the  main  buying  for 
special  accounts  or  investment 
trusts  wlch  have  been  building  up 
a  position  for  the  after-war  period. 
Of  course  there  have  been  hundreds 
of  ne^f  accounts  opened  but  the 
average  office  still  reports  that 
what  is  generally  termed  “the 
public”  is  not  in  the  market.  Dur¬ 
ing  the  last  few  weeks  there  have 
been  days  on  which  different  is¬ 
sues  have  been  taken  in  hand,  and 
the  volume  of  buying  has  been 
sufficient  to  carry  them  to  new 
high  levels.  This  has  been  fol¬ 
lowed  by  other  days  when  different 
groups  would  show  the  effect  of  in¬ 
creased  buying.  There  is  no  get¬ 
ting  away  from  the  fact  that  the 
traders’  attitude  towards  the  papers 
has  shown  a  reversal  over  the  past 
few  months.  A  great  proportion  of 
traders  who  had  sold  out  at  lower 
prices  have  as  a  result  come  back 
into  the  market  in  the  same  stocks, 
and  are  figuring  on  the  possibilities 
of  a  substantial  gain  even  from 
around  current  levels.  Back  of 
tbe  movement  in  tbe  papers  is  the 


feeling  that  tbe  leading  stocks  have 
not  by  any  means  discounted  the 
improvement  that  has  occurred  in 
the  financial  position  of  the  var¬ 
ious  companies.  There  is  also  a 
belief  that  even  after  the  war's- 
fcud  Canadian  companies  will  have 
a  long  period  during  which  they 
will  be  able  to  serve  their  cus¬ 
tomers  in  the  American  market 
without  di.sturblng  competition 
from  European  producing  coun¬ 
tries. 


The  local  Street  has  been  giving 
more  than  usual  attention  to  the 
developments  i  n 
INTERESTING  Stadacona.  When 
DEVELOPMENT  it  was  known  that 
IN  STADACONA  two  different 
groups  had  been 
bickering  for  control  of  the  Com¬ 
pany  it  was  felt  that  endeavours 
would  be  made  to  get  different  in¬ 
terests  together.  The  reason  why 
so  many  interests  were  payi'ng  par¬ 
ticular  attention  to  the  Stadacona 
situation  was  due,  of  course,  to  the 
great  improvement  that  has  oc¬ 
curred  in  the  past  few  years  in 
the  operations  at  the  mine.  In 
this  connection  the  Street  haa  an 
interesting  story  of  a  well  known 
Canadian  engineer  who  gave  the 
Company  the  benefit  of  his  ex¬ 
perience,  and  ■worked  out  a  special 
plan  in  connection  with  the  develop¬ 
ment  work  in  Stadacona  that 
quickly  resulted  lit  a  marked  im¬ 
provement  in  production,  and  also 
at  lower  operating  costs.  These 
two  factors  had  a  steadily  In¬ 
creasing  effect  on  the  value  of 
the  gold  turned  out,  and  enabled 
the  property  to  be  known  as  an 


atiractive  operation  that  might  still 
lead  to  further  probable  extensions 
on  the  Compatry’s  property.  Stada- 
cona  haf;  been  in  the  public  eye 
for  a  great  many  years,  and  the 
manner  in  which  the  comeback  was 
worked  out  resulted  mainl.v  from 
the  hew  development  plans  that 
were  introduced. 


Coming  towards  (he  end  of  the 
year  United  States’  companies  have 
been  giving  an  in- 
I.NTERESTING  ^eresting  exhibl- 
W.VV’E  tion  of  increases 

IV  DIVIDEND  in  cash  and  stock 
IXCRE.VSES  dividends.  This  is 
due  to  the  general 
principles  that  a  great  number  of 
companies  with  large  surpluses 
find  it  would  be  better,  from  a 
tax  standpoint,  to  convert  them 
into  stated  capital. 

This  has  been  the  case  particular¬ 
ly  with  smaller  companies  that 
have  seen  their  surplus  accounts 
grow  out  of  proportion  to  their 
capital.  In  many  cases  the  stock 
dividends  are  running  all  the  way 
from  50  to  100%.  In  the  case  of 
other  companies  a  very  large  num¬ 
ber  are  declaring  extra  dividends 
for  the  last  quarter  of  the  year, 
and  these  will  result  in  a  sub¬ 
stantial  increase  to  shareholders 
for  the  current  fiscal  year.  So  far 
Canadian  companies  have  not  fol¬ 
lowed  the  lead  of  the  American 
companies  to  any  great  extent.  On 
the  other  hand,  though,  many  of 
them  have  been  attending  to  re¬ 
financing  of  their  bond  issues  at  a 
lower  rate  of  interest,  and  in  this 
way  are  providing  for  a  greater 
equity  behind  the  preferred  and 
common  stocks. 


CooHdge  Saw  a  Way 

When  Calvin  CooHdge  was  'Vice'- 
President,  he  one  day  had  a  call 
from  a  bank  president  in  Washing¬ 
ton.  This  gentleman,  all  business, 
solemnly  began  to  tell  of  how 
sound  an  institution  he  headed: 
that,  although  it  was  comparative¬ 
ly  new,  no  safer  or  more  reliable 
place  could  be  found  for  a  man  to 
put  his  money. 

Finally,  he  came  to  the  point. 
'Would  the  'Vice-President  honor 
the  bank  with  a  deposit?  Any 
amount,  however  small,  would  be 
cppreciated. 

The  visitor’s  serious  manner  was 
too  much  for  CooHdge.  W'lth  a 
smile,  he  Inquired,  “W’hy  don’t  you 
make  me  an  honorary  depositor?” 
— Christian  Science  Monitor, 


F'rin  Go  Bragh 

Pat  and  Mike  stories  don’t  often 
get  into  these  columns,  but  this 
latest  version  of  their  interminable 
dialogue,  which  comes  from  Owen 
McGilHcuddy,  raconteur  of  the  Tor¬ 
onto  Globe  and  Mall,  seems  worth 
passing  on. 

The  scene  is  a  muddy  shell-hole 
in  Holland,  where  the  immortal 
twins  (now  wearing  the  Brltir  > 
uniform),  after  cursing  Adolph 
Hitler,  their  sergeant  and  their 
sergeant-major,  turn  to  the  dis¬ 
cussion  of  home  politics.  Says  Pat: 

“VVe  missed  the  last  election, 
Mike.  D’ye  think  we’ll  be  home  for 
the  next?” 

“Sure,  Pat,  and  why  not?  There’s 
nothing  like  an  election  to  make 
things  interesting.” 

“An  election’s  a  grand  thing,” 
agreed  Pat.  “Lots  of  free  fighting, 
free  argument,  free  liquor,  and 
free  tobacco.” 

“And  who  would  you  be  voting 
for  at  the  next  election?”  asked 
Mike,  as  he  wiped  a  gob  of  mud 
from  his  chin. 

“Why,  for  De  Valera,  of  course,” 
replied  Pat. 

“But  why  vote  again  for  Ds 
Valera?”  asked  Mike. 

“Well,  after  all,  didn’t  he  keep 
us  out  of  this  damned  uncomfort¬ 
able  war?” — The  Printed  Word. 
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HINTS  TO  INVESTORS 


Hiram  Walker  -  G.  &  Worts 

I  had  some  shares  of  Hiram 
Walker  G.  &  W.  common.  Sold 
them  the  other  day  at  7B,  making  a 
nice  profit,  and  switched  to  Distil* 
lers  Seagrams  common  at  40.  I 
hear  on  the  Street  tliat  Hiram 
Walkers  may  split.  Have  you  any 
Information  re  this  split?  u’onld 
you  advise  buying  back? 

M.D.— Victoria. 

It  is  seldom  Indeed  that  anyone 
outside  the  board  of  directors  of  a 
company  obtains  much  in  the  way 
of  advance  information  with  re¬ 
gard  to  a  stock  split;  usually,  how¬ 
ever,  there  are  rumors  which  go  the 
rounds  prior  to  such  a  development. 
This  Is  so  in  the  case  of  Hiram 
Walker,  in  connection  with  which 
the  recent  market  rise  In  the  com-  i 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  thetr  invest¬ 
ments  and  problems  are  invited- 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


■  . —  come  into  production.  These 

interest  charges,  however,  are  re- 

IV  I  s  m  n  !■  latively  small  in  relation  to  out* 

I  M  liM  I  ^  ^  B  J  ^k  standing  preferred  stock,  100,000 

I  IBB  Bx  shares  of  {100  par  value,  being 

*  ^  V  ■  »  ^  equivalent  to  only  $1.76. a  share. 

Preferred  stock,  of  course,  par- 
'■  ■  ticipates  with  common  to  extent  of 

I  Price  Bros.  Preferred  prospects  appear  to  be  encouraging.  10  per  cent  of  net  earnings  avail- 
The  preferred  stock  of  Price  There  probably  will  be  a  consider-  and  “’'reg^ilaJ  preferred 

Bros,,  1  notice,  is  .selling  on  the  able  volume  of  delayed  demand  for  dividends  Sale  debentures  ar- 
ma^et  at  around  par,  which  on  the  company’s  products  in  mnny  direc-  ZZltl  will  ha'e  sonV' iittle 
a  ffhare  annual  diTldend,  tions  as  a  result  of  war-time  priori-  «*, 

,1,™  .  yield  ,>f  5«  per  renl.  TId.  ,1,,.  In  .ddlllon,  .11  .l,„.  poll  In  “  '."'S  '  ,urt  IlM  « 

seems  to  be  a  fairly  high  return  a  very  sabstaatial  volume  of  build-  Vevenues  and  profits  benefit  from 
Indeed  of  the  company  s  position  mg  construction  during  early  post-  plant  addltlonsT 
and  prospects.  AVould  you  recom-  war  years,  a  development  which  „...  .  ,  ,  "  i  .  . 

mend  purchase  of  the  stock  for  should  react  to  the  benefit  of  Page-  ..  Oififlals  of  company  point  out 
Income  and  possibilities  for  appre-  Mersey  from  an  operating  point  of  to  which  plant  addition 

elation.  —  W.C.M.  —  Three  Rivers,  view. 

For  three  years  1941-43 — not  a  Relativelv  small  marain  of  e-irn  wpo"-  Decision  will  depend 

naftirularlv  favorable  neriod  for  .  Keiativeiy  small  margin  of  earn-  marketing  conditions  after  war. 

particularly  ravoraoie  perioa  tor  I943  g^oy^,  orleinal  nlans  were  for  nroduction 

the  pulp  and  paper  industry  from  reauirements  on  the  stock  D*-iginai  plans  were  tor  prouuction 

the  noint  of  view  of  oneratinz  con-  /*‘l“'remenis  on  tne  stock  of  a  new  line  of  plastic  products, 

tne  point  01  view  or  operating  < on  doubtless  accounts  in  some  meas-  and  this  mav  nltimatelv  be  decided 
ditions,  —  net  earnings  of  Price  .1,-  f.,.iy  ceneroiis  vieid  ultimately  oe  aeciaea 

Hros  &  Co  Ltd  have  averaeed  B®"®rons  yield  upon.  On  the  other  hand,  post-war 

tiros.  &  lyO.,  Liia.,  nave  averaged  obtainable  on  the  issue  at  current  conditions  mav  dictate  an  increase 

over  4  times  dividend  requirements  mayVof aonroxlmatelv  6  ner  coirt  dictate  an  increase 

on  the  nreferred  stock  of  the  com-  approximately  b  per  ceirt.  jn  productive  capacity  for  yarns 

nLv  Th  record  ^  and  fabrics. 


the  recent  market  rise  in  the  com-  | _ pany.  This  earnings  record  suggests  however  that  the  $5  a  share  fabrics. 

mon  shares  has  been  accompanied  showed  earned  surplus  of  $2,126,-  coverage  for  preferred  divi-  dividend  rate  has  been  ^  We  do  not  think  that  sale  of  the 

by  recurrent  reports  that  a  spi  t  in  450  and  deferred  surplus  —  re-  dends  under  anything  approaching  maintained  throughout  the  current  deben  ureg  by  company  should  af- 
the  shares  is  under  consideration,  presented  by  refundable  portion  of  normal  operating  conditions  is  sub-  Evidences  of  swing  towards  i 

b*bess  profits  tax.  —  of  $439,895.  consequently,  lends  ^,y,„an  production  in  some  direc-  Pos  tion  of  the  preferred 

s  ock  is  split,  that  the  sub-divls  on  ^  attractions  to  the  stock  as  a  pur-  expansion  in  export  l 

Of  the  shares  will  be  accompanied  at  $1,840,356  with  current  assets  chase  at  today  s  market  for  income  business:  and  impressive  balance 
by  an  increased  rate  of  return  to  |6.410.065  and  current  liabili-  There  are  outstanding  67,666  g^eet  position  of  company  are  fac- 

shareholders,  and,  as  Hiram  Walker  ti^o  kcq 'rno  r\f  shares  of  an  authorized  62,843  ditlons.  and  the  fact  that  ft  prob- 

!  earnings  have  been  running  sub-  Vh  f  ioi  on  cTfi  shares  of  a  5i^  per  cent  preferred  ‘P"®  uk  ai  m  ^  ahly  will  he  some  little  time  before 

otantially  ahead  of  dividend  re-  '^4s  ‘  ep  esSited  by  tLs  accrued  outlook  onThe  s”ock  competition  attains  any 

quirements  on  the  common  stock.  More  Xn  60  per  cent  of  current  of.  1943,  $12  million  of  5  Jhe  stock.  considerable  proportions.  Cov- 

high  hopes  for  an  increase  in  the  assets  was  represented  by  cash  and  P®*"  luortgage  bonds  and  ¥  *  *  erage  for  preferred  stock,  as  has 

rate  of  distribution  are  being  en-  marketable  investments  the  former  52,741,000  of  4  per  cent  convertible  Can.  Cdanese  Preferred  been  pointed  out.  Is  substantial; 
tertained  on  the  Street  in  this  case,  amounting  to  $1,612,376  and  the  debentures.  Outstanding  balance  of  preferred  shares  of  f^d  financial  position  of  company 


outside  competition  attains  any 
very  considerable  proportions.  Cov¬ 
erage  for  preferred  stock,  as  has 
been  pointed  out.  Is  substantial; 
and  financial  position  of  company 
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TRUST 

an  essential  element  of 

DEMOCRACY 


Built  upon  the  solid  foundation  of  democratic 
principles.  Trust  Companies  serve  certain  basic 
needs  of  the  people  in  the  exercise  of  their  privilege 
I  as  free  individuals  to  make  provision  for  their, 
future. 

So  long  as  private  ownership  is  recognized,  the' 
sanctity  of  the  "Trust”  estate  respected  and  the* 
right  of  disposition  of  property  by  "Will”  preij 
served,  so  long  will  estates  be  created  and  require] 
administration. 

Symbolic  of  democracy  itself,  the  administrative 
functions  of  Trust  Companies  are  indispensable 
and  irreplaceable  in  our  way  of  life  and  will 
remain  so  as  long  as  democracy  prevails. 


Hiram  Walker  recently  made  letter  to  FiLrassets  debentures  was  called  for  redemp-  ....L'!.'!!®  Is  strong.  Allowing  for  expansion 

public  Its  annual  re^rt  for  fiscal  Lt  1^9,267,303.  had  been  depreciated  tio»  in  March  of  this  year,  leaving  in  sales  and  earnings  accruing  from 

year  ended  August  31st  last,  which  |,,y  53.377.6O8  up  to  end  of  last  only  the  $12  million  of  5  per  cent  plant  extensions  now  underway 


showed  net  earnings  for  the  period.  I  vear*^and^were  carr\ed^on  bala*nce  mortgage  bonds  ahead  of  the  to  the  prospects  for  the  earnings  applicable  to  preferred  TRUST 

after  all  charges  and  appropriations,  ghegt  15  879  995  net  preferred.  «oT"of  HiV  sLreT  T‘'",L’ice  i  «««*"  COMPANY 

equal  to  $9.81  a  share  on  the  out-  _  .,,.hich.  with  a  company  such  as  ^  ^  considering  purchase  of  Price  the  company  had  sold  ^  satisfactory  scale.  V  W  m  r  Pi  I 

standing  common  stock.  This  is .  tjjig  has  a  real  intrinsic  value,  was  Piefeired  as  an  Investment  debentures  and  have  been  *  *  #  Offices  across  Canada  from 

nearly  2%  times  dividend  requ  re- !  hpintino  ahoef  at  nomimi  there  is  one  factor  that  must  not  iieotmures  ami  nave  oeen  u«.ru»*  \.oiiauo  irw 

ments  on  the  junior  security  Net  ®^ied  on  balance  sheet  at  nominal  ^^.^riooked;  this  is  that  the  wondering  what  effect  this  will  Brazilian  Traction  Coast  fo  Coast 

earnings  for  the  previous  year  were  4  A  '  cent  preferred  shares  are  callable  on  30  days'  t  ®  **  I  bare  some  shares  of  Brazilian  _ 

equal  to  $12.03  a  share  on  the  com-  gfggjf  gf  Qeorge  Weston  Ltd.  if  notice  at  par  and  accrued  divi-  stock.  P.K.b.  roronto.  Traction  stock  which  I  bought  some  Is=saaas^B^B^a«BBsaBBaaassaai^=BBBBssBBaaa*=a*m«Bi*Bsa 
mon  stock,  or  over  3  times  dividend  offered  to  public  up  or  around  'par  <l®nds.  From  a  low  of  $93  for  The  preferred  stock  of  Canadian  years  ago  and  whicli  cost  me  con- 

requirements.  _  1.  doubtless  will  be  should  current  year,  stock  has  been  selling  Celanese,  Ltd.  appears  well  worth  siderably  less  than  they  could  be 

Early  prospects  appear  reason-  offer  real  attractions  for '  the  in-  ’'ncsntly  at  par,  which  is  the  call  retaining  as  a^  business  man's  in-  gold  at  today.  The  company  still  There  is,  on  the  other  hand,  the  fidence  of  Investors  in  North 
ably  favorable.  Company,  along  yestor  who  desires  a  reasonably  Pclce,  and  there  have  been  persis-  vestment  providing  a  reasonably  appears  to  be  doing  very  well  but  fact  that  you  purchased  the  shares  America  with  interests  in  the 
with  other  distillery  organizations  generous  return  on  his  Investment,  reports  of  late  that  calling  in  generous  return  oombined  with  re-  i  have  been  wondering  of  late  you  hold  at  a  price  far  enough  country. 

on  this  continent,  has  been  restrict-  according  to  present  standards,  in  shares  is  in  contemplation,  lative  security.  whether  I  .should  not  sell  and  take  peiow  today's  market  for  the  stock  With  the  above  considerations 

ed  in  its  operations  for  some  time  conjunction  with  a  sound  degree  Pi'epared  to  take  the  Coverage  for  preferred  dividends  the  pi-ofit  that  Is  offered  me  on  to  provide  you  with  a  substantial  *u  mind,  you  might  justifiably  give 

now  to  the  production  of  alcohol  of  protection  Dividend  require-  chance  of  the  stock  not  being  over  a  period  of  years  has  been  the  basis  of  the  current  market  for  profit  on  your  investment  _  this  consideration  to  the  question  of 

for  industrial  uses.  This  year  there  ^^gnts  on  the  issue  will  be  more  or  called  in  tor  some  time,  of  course,  good.  For  year  1943,  for  instance,  the  stock.  I  must  admit  frankly  jn  addition  to  the  generous  yield  taking  your  profit  on  your  hold- 

hag  been  some  relaxation  of  this  jggg  negligible  in  relation  to  earn-  cannot  go  far  wrong  in  making  net  earnings  of  company  after  de-  that  I  am  not  feeling  any  too  com-  you  have  been  receiving  on  your  iugs  of  Brazil  with  the  objective 

restriction,  and  indications  point  to  jj,g  power  of  company  under  any-  ^  purchase  at  current  market  of  ducting  refundable  portion  of  ex-  fortable  with  regard  to  recent  shares  for  the  past  three  years,  of  making  a  switch.  As  a  possible 

a  further  relaxation  during  current  thing  approaching  normal  business  around  par  as.  at  the  worst,  you  cess  profits  tax,  were  equal  to  developments  in  Iiatin  .“Imerica,  and  jf  there  were  nothing  in  the  general  medium  for  a  switch  we  would  sug- 

fiscal  year  of  company.  At  today's  conditions.  would  only  have  the  buying  com-  .812.46  a  share  on  preferred,  which  have  been  wondering  if  it  would  situation  surrounding  the  company  sest  the  stock  of  Dominion  Stores, 

market  of  76-77,  Walker  common  jjj  yjg^’ of  the  reduction  in  the  u'i^siou  to  lose.  Appreciation  pos-  compared  with  $16.25  a  share  not  be  a  good  idea  to  get  out  now  which  would  give  cause  for  appre-  This  company,  a  leader  in  the 

gives  a  yield  of  approximately  hVt  annual  rate  of  dividend  on  new  sibillties  are,  of  course,  definitely  earned  for  preceding  year.  Before  and  .switch  into  some  good  ranadlan  hension  regarding  post-war  poten-  chain  store  field  in  Canada,  has 

per  cent.  This  return  does  not  ap-  m-eferred  stock  doubling  of  num-  restricted  by  call  feature  attaching  deduction  for  e.p.  tax  refund,  earn-  stock.  Would  you  be  so  gooil  as  to  tialitles.  the  purchase  price  of  your  come  through  a  period  of  unfavor- 

pear  to  be  over-generous  in  the  ber  of  shares  o’utstanding  will  call  I  to  stock.  .T  *"  regard?  — tJ.C.B.  holdings  really  would  not  enter  able  operations  and,  in  past  few 

light  of  company’s  past  record  of  increase  of  only  $70,000  in  tp  tp  a  share  on  preferred  as  compared  _  Halifax.  „,e  question  of  whether  you  years,  has  undergone  a  considerable 

earnings  but  it  must  not  be  for-  annual  preferred  dividend  require-  Page-Herzey  Tubes  ®  '“f  ^^^2.  It  must  be  confessed  at  the  .should  retain  the  stock  or  dispose  re habilitation  in  operating  policies, 

gotten  that  there  is  a  prejudice  in  j^g^ts  This  is  eauivalent  to  only  xi  ■  ■  i  debenture  issue  which  was  outset,  in  connection  with  your  of  it  with  the  idea  of  making  u  Effects  of  war  taxation  have  pre- 

some  quarters  against  liquor  shares  17  cents  a  share  on  the  outstand-  My  broker  has  sold  recently  by  company  was  dis-  inquiry,  that  there  is  nothing  con-  switch.  There  hits  been,  as  a  mat-  vented  company  from  showing  the 

—a  fact  that,  in  all  probability,  will  Jg  common  stock  of  the  company.  HersivV«^nr»  Cod  to  financial  institutions  cretc  in  the  Brazilian  Tmetion  ter  of  fact,  no  real  change  in  the  improvement  in  earnings  which 

always  be  reflected  to  some  extent  ^  reasonable  to  ***  a  gooa  inveMmenr  presumably,  for  the  time-being  situation  today  which  would  appear  relations  between  Brazilian  Trac-  have  been  expected  to  accrue 

In  the  market  valuation  of  stocks  aggy  ’  ^ni  be  more  than  offset  'Vhat  I  want  Is  a  ,ggg|^  nong  o,  ^.j„  ,,g  suggest  that  stock  of  the  com-  lion  and  the  government  of  the  from  the  changes  that  have  taken 

In  this  class.  expansion  In  earnings  accruing  available  for  the  general  investing  pany  is  a  sale.  Monthly  earnings  big  South  .American  republic  —  place.  Steady  expansion  in  sales. 

At  your  purchase  price  of  $40  a  recent  acquisitions  _  parti-  witli  stock  mar  e  .  appre  a-  public.  Issue,  to  the  amount  of  statements  during  the  current  year  which  have  been  geiierallv  cordial  however,  and,  more  to  the  point, 

share  for  Distlllers-Seagram  —  g.-.jj  jnterest  in  West-  -f-  consideration.  js^oOO.OOO,  carries  a  3 ’4  per  cent  have  shown  a  continuance  of  the  for  years.  It  is,  however,  worth  re-  tl'®  improvement  In  profits  per 

which  also  represents  today’s  mar-  Grocers  Ltd  which  for  years  ‘  ®P*"!®**'  coupon  rate  and  matures  in  15  gfeadv  improvement  in  earnings  niemberiiig  that  Brazilian  adminis-  unit  operated,  have  been  factors 

ket  for  the  stock— the  issue  pro-  shown  ’  a  substantial  earning  n'c^uccnP  J®  my  requirements?—  y^^^g  Debentures  were  sold  to  which  has  been  in  evidence  for  tration  is  a  dictatorship,  and.  while  indicate  the  potentialities 

vides  a  yield  on  the  annual  dividend  common  shares  n.K.B.,  Gue  pli  r  u  provide  funds  for  plant,  extensions  between  5  and  6  years,  and  indifu-  the  dictatorship  of  President  Var-  for  company  as  and  when  war- 

rate  of  .$2.22  a  share  of  appro-xim-  P  ^  general' expectations  of  active  ,  underway  for  some-  tions  are  that  net  for  1944,  after  all  gas  has  been  a  beneficent  one,  such  |  time  restrictions  have  been  relax- 

ately  5^4  per  cent,  a  little  better  i,„giness  and  industrial  conditions  impressive  record  of  op-  time  and  which,  of  course,  will  charges,  will  establish  a  new  all-  a  situation  leaves  room  for  appre-  ed  to  some  extent  and  war  taxation 

than  that  offered  by  Hiram  Walker  goutinuing  for  some  time  after  end  J®  the  lead  ng  be  reflected  in  earnings  of  Company,  time  high  in  the  liistory  of  the  hension  with  regard  to  Vargas’  revised. 

common.  This  company  also  has  an  —  at  least  —  common  stock  u  ^  Annual  interest  requirements  on  company  at  somewhere  in  excess  successor  should  anything  happen  Maiiiigenient  of  company  is  good ; 

impressive  record  of  earnings  in  George  Weston  should  offer  the  issue  will  be  $176,000  and,  to  of  $3  a  share  on  the  common  stock,  to  him.  There  have  been  recently  financial  position  is  sound;  and 

relation  to  dividend  requirements  ^gjinite  attractions  for  the  P®®  |*®p  this  extent,  earning^  available  on  Company  reported  earnings  for  straws  In  the  wind  which  have  physical  condition  as  to  give  com- 

Tu"  business  man  investor  who.  Is  on  the  preferred  stock  of  company  year  1943  equal  to  $2.72  a  share  indicated  that  a  reactionary  junta  laiiy  an  opportunity  to  take  full 

benefit  from  any  relaxation  in  the  lookout  for  an  investment  c®*:  a"®-  ®u  ”e  after  all  charges  will  be  affected  on  common  stock  and  has  paid  or  has  been  exercising  considerable  advantage  of  any  betterment  in 

restrictions  of  production  of  alco-  gj^ggi^g  opportunities  for  expand-  caPJial  s<-®clf  aPPe^s  to  offer  fa  r-  gjjjtjons  declared  dividends  to  the  amount  power  in  Brazil,  something  which  operating  conditions  that  may 

‘’“wrorpltu®  .r  ing  return  and  appreciation  in  -  t®  cover  cost  of  which  issue  was  of  $2  a  share.  does  not  serve  to  add  to  the  con-  come  with  the  end  of  hostilities. 


*  *  # 

Brazilian  Traction 

I  have  some  shares  of  Brazilian 
Traction  stock  whicli  I  bought  some 


Offices  across  Canada  from 
Coast  to  Coast 


per  cent.  This  return  does  not  ap¬ 
pear  to  be  over-generous  in  the 


for  an  increase  of  only  $70,000  in 
must  not  be  for-  J^Iln^al  preferred  dividend  require- 


«8s-  bv^expanslon  In  earnings  accruing  available  for  the  general  investing  pany  is  a  sale.  Monthly  earnings  big  South  American  republic  —  P'ace.  Steady  expansion  in  sales, 

r  purchase  price  of  $40  a  recent  acquisitions  _  parti-  |"®®®*®  'v  •  stock  ma  ,  '  public.  Issue,  to  the  amount  of  statements  during  the  current  year  which  have  been  generally  cordial  however,  and,  more  to  the  point, 

ir  Distlllers-Seagram  —  ,  .,^g  g,-.^  interest  in  West-  -f-  *7®"''®®*’  consideration.  js^oOO.OOO,  carries  a  3 ’4  per  cent  have  shown  a  continuance  of  the  for  years.  It  is,  however,  worth  re-  tl'®  improvement  In  profits  per 

io  represents  today’s  mar-  Grocers  Ltd  which  for  years  **®‘’'*  ‘  *”  ®P‘"‘®**’  coupon  rate  and  matures  in  15  gfeadv  Improvement  in  earnings  niemberiiig  that  Brazilian  adminis-  unit  operated,  have  been  factors 

the  stock— the  issue  pro-  shown  ’  a  substantial  earning  |®  my  requirements;—  yg^^g  Debentures  were  sold  to  which  has  been  in  evidence  for  tration  is  a  dictatorship,  and.  while  indicate  the  potentialities 


restrictions  of  production  of  alco- 
hoi  for  potable  spirits.  offering  oppoi 

We  question  the  advisability  of  mg  retuin  a 
switching  back  from  Dlstillers-Sea-  market^jmJue^ 
grams  Into  Hiram  Walker  at  this 
time.  It  seems  quite  likely  that  the  IN  VESTA 

latter  stock,  in  its  recent  market 
advance,  has  pretty  well  discounted  (Compiled  by 
the  possibilities  arising  from  any  INDUSTRIAL 
split  in  the  stock  which  may  de- 


IN VESTMENT  YIELDS 

(Compiled  by  Joneo  Howard  R  Co.) 
INDUSTRIAL  COMMON  STOCKS 


vestor  looking  for  income  with  rea- 
_________  sellable  security. 

Company,  with  plants  in  Guelph 
YIELDS  and  Crowland  (near  Welland)  in 
_______  Ontario  and  Cohoes.  New  York, 

Bward  *  Co.)  produces  steel  and  wrought  Iron 
N  STOCKS  pipes  and  tubes  which  arc  used  for 
Price  Div.  Yield  pjpjng  oil  and  gas;  steel  conduits. 


dividends  to  the  amount  power  in  Brazil,  something  which  operating  conditions  that  may 
hare.  does  not  serve  to  add  to  the  con-'  come  witli  the  end  of  ho.stllitles. 


velop — if,  in  truth,  there  is  to  be  .  i  nn  5.88  couplings  for  electric  wiring;  coils 

a  split.  Experience  teaches  that,  ex-  Aiuniiniuiii  Ltd.  nn'.i  8.no  s.r.fi  for  heating  apparatus  and  other 

cept  in  unii.sual  cases,  the  only  be-  Asbestos  .  2;i  .8n  X48  jjjnijred  products.  Effects  of  huge 


George  Weston  Limited  <'«u-  f  uoin.  suRar  ...  23  .m  3.48  the  war  prograi 

Would  you  kindly  give  me  your  *"r)o.'lnci.  Extras  '  2..'>n  i.nii  nany  has  been 

opinion  on  George  Weston,  Ltd.,  f-!'”-  Northern  Power  .  .  n<i  .no  !t.ti2  vide  boiler  tut 

covering  their  balance  sheet  stand-  c;!IZli»u'%roi^  ^9  uHn  xsr]  b'K  shipbulldin 

Ing  and  the  holding  of  their  com-  '  !»o.  Incl.  Extras  .  2.n(i  ,'■..13  T)ominion.  An 

inon  and  preferred  stock  fur  future  Jluoadi"''  uottons  aTlia  i.'2o  4.315  ijusiness  which 

appreciation.  —  B.W.V.— Montreal,  (immdlan"  Industries  “B'’  inob  .vnn  3;i'i  prior  to  the  wa 

George  Weston,  Limited,  for  Pacific  Buiiway  .  12*4  l.oi)  lost  to  the  co 

years  one  of  the  leading  biscuit  r”nsrnnr\^  V5b,'ss  .  .  32U  2:ftn  r.in  yeavs  as 

manufacturers  in  Canada,  has  ex-  Crown  Cork  .  ' .  .'I8i>_  2.00  :<:m  trenie  shortage 

tended  its  field  of  operations  widely  jEstnicrs  Scaarams  ...  4n>,4  2.2.!  .i.a.  the  AtlantI 

during  the  past  15  years.  In  addi-  anion  class"'...:....  P'O  .van  I'?"  ever,  saw  a  rem 

tion  to  its  main  plant  at  Weston,  Dominion  'I'cxtile  .  70  /._ii  directors  look 

Ontario,  company  operates  branch  imT^Extros  .....  i  l'’  t-’-'  demand, 

plants  throughout  Canada  and.  Ford  of  Can." "A”  ......  2fi  i.on  3.85  Page-Hersey 

through  subsidiaries,  also  operates  Eraser  ....  .  27  i-ij]  ed  debt  nor  pi 

plants  in  New  York  State  and  in  ‘'Tio'^  wi  Fx'tras  Cf*"  iiho  standing,  only 


(iood>Rnr  'I’irp 


Michigan.  During  the  past  year  Imperial  Oil  .  13*7  •■'jjJ  standing  being  174,276  shares  of 

comoanv  acauired  all  the  canital  Iipperlnl  Tol)ayco  .  V2U  3  „o  par  value  capital  stock.  A  pre- 


taern  tsiscuil  UO.  l  inter.  Nickel  .  i-''"  lanuxr, 

and  purchased  I  iiit«  rnaiionai  Petroleum  21  1.00  j.iO  ptanding  was  steadily  reduced  by 

ru  Grocers  Ltd.,  ar/jb  i'i'«  vowversion  into  common  stock  and. 

grocery  organlza-  i)i>.  tnci.  Extras  .  i.'45  4.5I  early  in  1935,  the  remaining  bal- 


company  acquired  all  the  capital  ExVras  ' 

stock  of  the  Southern  Biscuit  Co.  inter.  Nickel 
of  Richmond,  Va.,  and  purchased  inf'  rnailomil  Pelrole 
control  of  Western  Grocers  Ltd.,  (troceterius 

leading  wholesale  grocery  organiza-  Di>.  tnci.  Extras  . 
tion  in  Western  Canada.  o"**'' 

Company  itself  has  no  funded  Moore  corporation  . 
debt  but,  at  end  of  last  year,  sub-  i>o.  inci.  Extras 
sidiary  funded  debt  amounting  to  xo'jonni  steel'V'ar* 

$1,373,260  was  outstanding.  Capi-  Noiamla  . 

tal,  as  at  December  31st,  1943  con-  ORilvie  Floor  . 

sisted  of  $1,760,000  of  $100  par  j  ; 

value,  6  per  cent  cumulative  pre- :  Qiiel>rc  i'ower  .... 
ferred  stock  (authorized  and  out-  I'"  ■  fi  n 

standing)  and  404,421  shares  out-  ’  i),V"'inc".''E\tras 
standing  of  an  authorized  600,000  sbawfniRan  ■  ■ 
shares  of  no  par  value  common  xteeV''f'o  *of"can!rda 
stock.  During  the  past  month  \vniker,  ('■.  A  \V.'  . . 
shareholders  of  the  company  an- 

thorized  a  new  issue  of  75,000  ,;"epj.rred  stocks 

shares  of  $100  par  value,  4%  perl  ,  p. 


17b 

.80 

4.71 

1.00 

5.88 

93 '4 

8.00 

8.59 

23 

.80 

3.48 

191 

8.00 

4.97 

23 

2.00 

8.79 

23 '4 

1.00 

4.29 

21b 

1.50 

9.25 

291} 

1.00 

8,09 

18 

.00 

3.:i3 

23 

.8(1 

.3.48 

51a 

2.00 

3.92 

2.50 

4.99 

9' 4 

.00 

9.92 

33 

1..50 

4.54 

.39 

1..50 

;i.85 

2.00 

5.13 

•2714a 

1 .20 

4.30 

.32a 

2.00 

9.25 

1991) 

5.00 

3.12 

12*4 

1.00 

4.17 

12b 

.50 

.32 '5 

2.00 

9.15 

:i81)' 

2.00 

5.29 

49'4 

2  22 

5.52 

39 

1/20 

4.09 

129 

5.00 

4.17 

79 

5.00 

7.14 

371) 

1..50 

4. ’in 

1.75 

4.73 

29 

1.00 

3.85 

.37 

1.10 

3.78 

190 

2.50 

2.59 

1.50 

4..59 

l.3'4 

.50 

3.79 

12'I 

.10 

3.27 

.55 

4.49 

.39'^. 

r.fio 

5.25 

ni 

21 

1.00 

4.79 

19 '4 

,80 

4.92 

t”. 

27 '4h 

1.00 

3.91 

4  5 1 

23 ' 5 

2.00 

8.'51 

214, 

.80 

3.98 

58'4 

2.22 

3.79 

2.88* 

4.93 

38 

2.00 

5.29 

marked,  as  have  large  scale  con- 


£.'>n  4.9(1  nany  has  been  called  upon  to  pro¬ 


business  which  had  been  built  up 
prior  to  the  war  was  more  or  less 
lost  to  the  company  for  two  or 


5.52  pn  Atlantic.  Last  year,  how- 
.Y.'lin  4.17  ever,  saw  a  renewal  of  exports,  and 
'.[no  Tin  directors  look  for  an  expansion  In 


Page-Hersey  Tubes  has  no  fund¬ 
ed  debt  nor  preferred  stock  out¬ 
standing,  only  securities  now  out- 
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ince  was  redeemed  in  cash.  Divi- 


4.on  7.77  on  shares  since  end  of  1939  when 
-I'no  5.'m?  dividend  was  increased  from  anhual 
3.09  .5.'22  lale  of  $4  a  share. 

1.1)9  7.14  pq,.  3.year  period,  1941-43,  ave- 
V.4n  1.12  lUKe  net  earnings  of  company  after 
1.99  5..59  all  charges  were  equal  to  $5.27  a 


iiigs.  It  will  be  seen,  were  onl]( 


shares  of  $100  par  value,  4%  per  (•„  pref.  iimV.  5.99  4.99  moderately  in  excess  of  dividend  re¬ 
cent  preferred  stock.  Of  this  new  arhow-  Surpn'sx  .  li.ib  7.oo  (i.i9  quirements.  Reduction  In  profits, 

issue  35,000  shares  are  to  be  issued  Caiiadn  Ci-iiK-nt  .  ii5Vj  5.99  4.33  jj.  stated  In  annual  report. 

Immediately  to  provide  funds  for  I';?"'  44f. -xw  7.94  were  due  to  a  reduction  in  sales 

redemption  of  presently  outstand-  p,,,.  jj.  Found'rj . . .’ .  '2.19  7.85  of  company’s  products  and  an  In- 


iiig  preferred  stock  and  also  c.-mndinn  oinn.sc  — 
to  reimburse  company  for  expen-  Do  inrl.  Pnrtic.  i)iv.. 


When  new  preferrred  stock  is  Doininion  Tm-  — .. 

. .  .  T4*vtilr  -  f . 


year  on  existing  preferred  stock.  no  incl.  Arrears. 

Past  record  of  operations  of 
George  Weston.  Ltd.  has  been  im-  Froiiti*)ao  .' 

presslve.  For  years  1941,  1942  and  Montreal  Cottons.. 
1943  earnings  of  company,  after 
all  charges  and  preferred  dividends  oftawa  Power  ....’ 
have  been  as  follows:  1941  —  $1.30  I'rice  Bros . 


1943  — 
mon.  Thi 


face  of  operating  difficulties  aris-  ba.nks  fully  occupied  with  production  re- 

Ing  from  war-time  restrictions,  caiiHdienne  NatlonaJe  I5a  .99  4.99  quirements  of  its  regular  lines.  As 

higher  costs,  and  widely  increased  .  i4Vi  .m  4.H  ^  consequence,  there  will  be  no 

taxation.  The  improvement  in  j„“pp,l|a7' 18', 4  .89  4.32  plant  reconversion  problem  when 

earnings  has  been  carried  through )  Monirrai  .  18  .99  3..'i;i  indiistrv  swings  hack  to  a  peace- 

Into  current  year,  it  is  understood.  |  Nov^  Scoiia  .  27b  1.99  :i.7()  ,j,pp  basis— probably  after  the  de¬ 
consolidated  balance  sheet  ®f  |  ”  2f\b  lioo  3.00  feat  of  the  Germans.  Post-war 

conviany  as  at  December  31st,  1943 
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Hardly  a  day  goes  by  but  what  busy  executives 
get  good  ideas  that  would  have  a  sound  application  in 
peace.  Many  of  these  ideas  grow  out  of  war  work,  but 
whatever  their  origin,  they  should  be  put  down  on 
paper  while  they  are  fresh  in  your  mind. 

If  you  own  a  Dictaphone,  there  is  a  willing,  efficient 
and  tireless  servant  at  your  elbow  ready  to  record  such 
ideas  against  the  Day  of  Victory. 

Don’t  let  any  escape,  you  will  need  them  all. 


Balance  sheet  as  at  December 


.  Do  inci.  Arrears .  I”!?''''  ‘‘j  oS  of  $1,682,036.  Cash  and  Invest- 

MasLj^'^iinrris"'!”'. ?!!!!!  *214',  i:25  5:71  ments  in  government  bonds  and 
'iMrCoi'l  FroiUriiao  199  9.09  .j.oo  other  marketable  securities  total- 


,5  5(1  5 'Ml  762,756;  profit  and  loss  surplus  to 


Dictaphone 
Dictating 
Machine  in 
deluxe  cabinet 


.104. 

1  no  direct  war  con- 


fuily  occupied  with  production  re- 
.99  4.99  quirements  of  its  regular  lines.  As 


DICTAPHONE 

DICTAPHONE  CORPORATION  LIMITED  86  RICHMOND  ST.,  W.,  TORONTO 


Tlie  word  DICTAPHONE  Is  the  RrgUlered  Tnulo-Mark  of  Dlctanhone  Corpoimtloo; 
Makers  of  Dlctatlog  Machines  and  Accossorlci  to  which  said  Traao'Mark  la  Applied. 
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Bankers  Ask  for  Realism  on  Post-War  Problems 


Bank  Of  Montreal  President  Declares 
That  An  Economic  Millennium  Cannot 
Materialize  By  Order-in-Council 

URGES  DISTRIBUTION  OF  COST  OF 
GOVERNMENT  IN  SUCH  A  WAY 
AS  NOT  TO  DIMINISH  INCENTIVE 

George  W.  Spinney  Addresses  Shareholders  At 
Bank's  127th  Annual  Meeting 

Warning’  against  the  assumption  that  a  post-war  economic 
millennium,  in  which  everybody  will  he  more  secure,  richer  and 
presumably  happier,  can  materialize  by  Order-in-Council,  George 
W.  .Spinnev.  C.M.G..  in  his  presidential  address  at  the  127th 
annual  meeting  of  shareholders  of  the  Bank  of  Montreal,  urged 
an  honestly  realistic  look  at  the  post-war  prospect.  He  suggested 
that  the  reconversion  of  industry  to  civilian  production,  the  re¬ 
employment  in  peace-time  pursuits  of  those  now  in  the  Armed 
Forces  and  in  war  work  and  the  restoration  of  our  external 
trade  on  a  satisfactory  basis  would  involve  problems  of  tremen¬ 
dous  magnitude.* 

^Ir.  .Spinney  urged  that  the  wares  of  the  panacea  vendors  be 
treated  \\  ith  a  “nice  sense  of  discrimination'’.  The  true  objectives 
as  he  saw  them,  were  full  employment  arising  out  of  ])roductive 
activity  and  operating  under  conditions  of  individual  liberty  to 
produce  a  high  standard  of  living  in  real  terms  of  goods  and 
services. 

Referring  to  the  decennial  revi-*  ^ 

sion  of  The  Bank  Act,  Mr.  Spinney 
said  that  the  banking  system  of 
Canada  had  received  "an  unusual 
degree  of  pul)li(;  attention  since  our 
last  meeting".  This  subject,  he  ob¬ 
served.  ■would  be  dealt  ■with  at  some 
length  by  the  Oeneral  Manager  and 
he  would  refer  only  to  the  reduc¬ 
tion  of  the  par  value  of  bank  shares 
and  to  the  long  discussions  before 
the  Standing  Committee  of  the 
House  of  Commons  on  Banking 
and  Commerce  on  the  subject  of 
Inner  or  Contingent  Reserves.  He 
continued: 

“In  line  with  the  recommenda¬ 
tion  of  the  Committee,  Parliament 
enacted  that  the  par  value  of  the 
shares  of  all  banks  be  reduced  from 
$100  to  $10  per  share.  In  our 
case  the  result  is  that  instead  of 
having  outstanding  360,000  shares 
at  $100  each,  the  issue  is  now  3,- 
600,000  shares  at  $10  each.  In  the 
course  of  time  the  result  of  the 
split  should  be  a  wider  distribution 
of  ownership  of  our  capital  stock, 
which  we  would  welcome. 

CONTINGENT  RESERVES 

“The  subject  of  Inner  or  Contin-  GEORGE  AV.  SPINNEY,  C.M.G. 
gent  Reserves  occupied  a  substan-  President 

tial  part  of  the  hearings  of  the  _ 

Banking  and  Commerce  Committee  out  specific  supporting  inforraa- 
arid  as  the  discussions  revealed  tion,  which  In  practice  could  not  be 
many  basic  misconceptions,  some  furnished  without  violating  the 
of  which  received  wide  publicity,  I  confidential  relationship  between 
should  like  to  comment  on  certain  banker  and  client,  would  not  only 
features  of  this  subject.  be  dangerous  but  would  be  mislead- 

“May  I  say  at  the  outset  that  ing  to  depositors  and  shareholders, 
the  custom  of  adding  to  the  Inner  “j  (jg  not  propose  to  review  in 
or  Contingent  Reserves  of  a  bank  detail  the  long  discussion  on  the 
during  the  years  when  it  is  pos-  tax  position  of  Contingent  Reserves 
sible  to  do  so.  in  order  to  ‘cushion’  as  this  was  dealt  with  by  the  Min- 
less  favourable  periods  when  loans  ister  of  Finance  in  his  statements 
may  unexpectedly  become  bad  and  before  the  Banking  and  Commerce 
the  value  of  assets  may  shrink,  is  Committee.  It  was,  however,  made 
one  which  the  test  of  experience  dear  that  reasonable  provision  for 
In  all  countries  has  proven  to  be  josses  must  be  considered  as  an  ex- 
the  only  safe  policy  to  protect  the  pense  of  doing  business  and,  there- 
Ir.tercsts  of  depositors.  The  prac-  fore,  as  a  charge  in  computing  tax- 
tice  has  been  recognized  from  the  able  income  ’’ 
very  inception  of  banking  legisla-  OF  POST  W4R 

tion  that  in  valuing  assets  provi- 

sicn  should  be  made  for  estimated  IL.4NN1NG 

and  unforeseen  losses.  Indeed,  the  Mr.  Spinney  spoke  at  consider- 
statutes  under  which  we  operate  able  length  on  the  important  sub¬ 
make  It  obligatory  for  us  to  do  so.  ject  of  post-war  plans  and  planning 
The  history  of  Canadian  banking  with  special  reference  to  “social 
indicates  clearly  that  many  of  the  security",  finance  and  trade: 
banking  difficulties  of  earlier  days  “Thanks  to  the  courage  and  sac- 
would  have  been  avoided  if  proper  rifice  of  those  on  the  fighting 
provision  had  been  made  for  un-  fronts  and  to  the  efforts  of  all 
foreseen  losses.  This  applies  not  who  have  played  their  parts  faith- 
only  to  bank  failures  but  to  bank  fully  and  well  in  their  appointed 
mergers,  which  in  many  cases  places  at  home,  the  year  has 
would  have  been  unnecessary  If  brought  the  United  Nations  far 
adequate  reserves  had  been  set  up.  along  the  road  to  victory.  It  is  not 

“It  is  elementary  that  in  com-  unnatural,  therefore,  that  despite 
mercial  banking  risks  must  be  ac-  the  sobering  knowledge  that  much 
cepted  and  even  though  lending  remains  to  be  done  before  the 
arrangements  be  surrounded  with  final  goal  is  reached,  men's  minds 
all  reasonable  safeguards,  the  best  are  now  turning  forward  to  the 
that  management  can  do  is  to  mini-  days  of  peace.  It  is  quite  obvious 
mize  the  risk  of  loss.  Experience  that  there  is  emerging  in  Canada 
has  shown  that  in  any  given  cycle  a  deep  and  overwhelming  convlc- 
of  years  specific  losses  ■will  develop  tion  that  after  the  pain  and  strug- 
which  the  banker  can  neither  fore-  gie  of  this  ■war  there  must  come 
see  nor  prevent.  No  bank  can  main-  new  opportunities  for  individual 
tain  a  proper  continuity  of  service  and  social  betterment  in  our  time 
to  the  public  without  making  and  for  our  children.  Hence,  we 
losses,  nor  can  a  bank  be  operated  find  that  post-'war  planning  is  a 
prudently  without  reserves  to  meet  subject  on  everybody’s  mind  and 
such  losses.  The  keystone  of  the  on  everybody’s  tongue.  ‘Full  em¬ 
banking  system  is  public  confl-  ploynient’  and  ‘social  security’  have 
dence,  and  this  confidence  can  easi-  become  almost  household  words, 
ly  be  impaired  through  any  sharp  But  as  the  end  of  the  war  ap- 
contraction  in  either  the  earning  proaches,  this  post-war  planning, 
position  or  the  published  reserve  w-hich  perhaps  in  earlier  days  often 
position  of  the  banks.  Inner  Re-  took  the  form  of  a  rather  pleasant, 
serves  are  the  principal  means  by  intellectual  exercise,  now  looms  up 
■which  banks  provide  for  unfore-  33  ^  hard  economic  reality, 
teen  losses  and  average  their  losses  “f  take  second  place  to  no  man 
over  good  and  bad  years.  in  my  earnest  desire  that  our  hopes 

“The  Bank  of  Montreal  has  fol-  and  expectations  shall  be  achieved, 
lowed  the  practice  of  setting  up  p,ut  I  sometimes  wonder  whether 
such  reserves  and  it  is  doubtful  if  all  the  brave  plans  for  the  future 
we  could  have  weathered  all  the  are  .accompanied  by  a  full  reallza- 
storms  of  the  past  127  years,  and  jign  of  what  has  to  be  accompllsh- 
continued  throughout  to  play  our  if  these  plans  are  to  materialize, 
part  in  serving  the  community,  if  indeed,  it  would  seem  that  many 
the  management  in  good  times  had  people  are  assuming  to-day  that  a 
not  prudently  set  aside  reasonable  post-war  economic  millennium,  in 
sums  to  meet  the  inevitable  which  everybody  will  be  more  se- 
changes  in  business  conditions  and  cure,  richer  and  presumably  hap- 
the  effect  of  such  changes  upon  pier,  can  materialize  by  Order-ln- 
the  value  of  the  Bank's  assets.  At  Council.  But  to  take  an  honestly 
the  present  time  we  are  responsible  realistic  look  at  the  post-war  pros- 
for  $1,420,000,000  of  deposits  en-  ppcj  jg  to  recognize  that  the  re¬ 
trusted  to  us  by  1,300,000  deposi-  conversion  of  industry  to  civilian 
tors.  Our  liability  to  these  deposi-  production,  the  re-employment  in 
tors  is  in  effect  a  demand  liability  peace-time  pursuits  of  those  now  in 
which  must  be  the  first  considera-  Armed  Forces  and  in  war 

tion  of  management  in  estimating  w-ork  and  the  restoration  of  our  ex- 
the  realizable  value  of  our  assets,  ternal  trade  on  a  satisfactory  basis 

“There  was  considerable  discus-  w’ill  Involve  problems  of  tremen- 
sion  before  the  Committee  of  pro-  dous  magnitude.  And  after  giving 
posals  that  all  Inner  or  Contingent  fgu  value  to  everything  that  gov- 
Reserves  should  be  disclosed.  I  am  ernmental  agencies  can  usefully  do 
opposed  to  such  disclosure  because  tg  aid  the  transition  from  war  to 
of  my  belief  that  it  would  not  be  peace,  there  will  remain  a  vast 
in  the  public  Interest.  In  unsettled  area  of  effort  and  opportunity  that 
periods  wide  swings  In  these  re-  will  challenge  to  the  utmost  our 
serves  might  disturb  the  public  courage,  ingenuity  and  powers  of 
mind  and  give  rise  to  fears  and  co-operation. 

misgivings  w’hich  might  be  entirely  “if  we  let  Government  do  every- 
uujustified.  Reserves  for  contin-  thing,  we  are  going  along  the  roadi 
gencies  necessarily  fluctuate  with  Germany  followed  to  totalitarian- ^ 
the  times.  Their  publication  with-  ism.  This  is  what  we  are  fighting 


out  specific  supporting  informa¬ 
tion,  which  in  practice  could  not  be 
furnished  without  violating  the 
confidential  relationship  between 
banker  and  client,  would  not  only 
be  dangerous  but  would  be  mislead¬ 
ing  to  depositors  and  shareholders. 

“I  do  not  propose  to  review  in 
detail  the  long  discussion  on  the 
tax  position  of  Contingent  Reserves 
as  this  was  dealt  with  by  the  Min¬ 
ister  of  Finance  in  his  statements 
liefore  the  Banking  and  Commerce 
Committee.  It  was,  however,  made 
clear  that  reasonable  provision  for 
losses  must  be  considered  as  an  ex¬ 
pense  of  doing  business  and,  there¬ 
fore,  as  a  charge  in  computing  tax¬ 
able  income." 

REALITIES  OF  POST-WAR 
PLANNING 

Mr.  Spinney  spoke  at  consider¬ 
able  length  on  the  important  sub¬ 
ject  of  post-war  plans  and  planning 
with  special  reference  to  “social 
security'’,  finance  and  trade: 

“Thanks  to  the  courage  and  sac¬ 
rifice  of  those  on  the  fighting 
fronts  and  to  the  efforts  of  all 
who  have  played  their  parts  faith¬ 
fully  and  well  in  their  appointed 
places  at  home,  the  year  has 
brought  the  United  Nations  far 
along  the  road  to  victory.  It  is  not 
unnatural,  therefore,  that  despite 
the  sobering  knowledge  that  much 
remains  to  be  done  before  the 
final  goal  is  reached,  men's  minds 
are  now  turning  forward  to  the 
days  of  peace.  It  is  quite  obvious 
that  there  is  emerging  in  Canada 
a  deep  and  overwhelming  convic¬ 
tion  that  after  the  pain  and  strug¬ 
gle  of  this  war  there  must  come 
new  opportunities  for  individual 
and  social  betterment  in  our  time 
and  for  our  children.  Hence,  we 
find  that  post-war  planning  is  a 
subject  on  everybody’s  mind  and 
on  everybody’s  tongue.  ‘Full  em¬ 
ployment’  and  ‘social  security’  have 
become  almost  household  words. 
But  as  the  end  of  the  war  ap¬ 
proaches,  this  post-war  planning, 
which  perhaps  in  earlier  days  often 
took  the  form  of  a  rather  pleasant, 
intellectual  exercise,  now  looms  up 
as  a  hard  economic  reality. 

“I  take  second  place  to  no  man 
in  my  earnest  desire  that  our  hopes 
and  expectations  shall  be  achieved. 
But  I  sometimes  wonder  whether 
all  the  brave  plans  for  the  future 
are  .accompanied  by  a  full  realiza¬ 
tion  of  what  has  to  be  accomplish¬ 
ed  if  these  plans  are  to  materialize. 
Indeed,  it  would  seem  that  many 
people  are  assuming  to-day  that  a 
post-war  economic  millennium,  in 
which  everybody  will  be  more  se¬ 
cure,  richer  and  presumably  hap¬ 
pier,  can  materialize  by  Order-ln- 
Councll.  But  to  take  an  honestly 
realistic  look  at  the  post-war  pros¬ 
pect  is  to  recognize  that  the  re¬ 
conversion  of  industry  to  civilian 
production,  the  re-employment  in 
peace-time  pursuits  of  those  now  in 
the  Armed  Forces  and  in  war 
work  and  the  restoration  of  our  ex¬ 
ternal  trade  on  a  satisfactory  basis 
will  Involve  problems  of  tremen¬ 
dous  magnitude.  And  after  giving 
full  value  to  everything  that  gov¬ 
ernmental  agencies  can  usefully  do 
to  aid  the  transition  from  war  to 
peace,  there  will  remain  a  vast 
area  of  effort  and  opportunity  that 
will  challenge  to  the  utmost  our 
courage,  ingenuity  and  powers  of 
co-operation. 

“If  we  let  Government  do  every¬ 
thing,  we  are  going  along  the  road 
Germany  followed  to  totalitarian¬ 
ism.  This  is  what  we  are  fighting 


A  VANTAGE  GROUND  FOR 
THE  FUTURE 


“I  am  no  pessimist  concerning 
this  country's  post-war  possibili¬ 
ties,’’  said  Mr.  Spinney  in  the 
course  of  his  address.  “Canada 
will  start  out  into  the  post-war 
era  with  some  great  advantages. 
Due  to  the  tremendous  stimulus 
of  war  production,  our  economy 
has  become  better  balanced  and 
diversified  as  between  the  pri¬ 
mary  industries  and  manufac¬ 
turing  than  ever  before.  Our 
population  has  acquired  new 
skills.  We  have  brought  about  a 
veritable  revolution  in  produc¬ 
tive  methods  and  techniques 
that  is  full  of  promise  for  the 
future.  I  think  also  it  is  fair  to 
I  say  that  our  reputation  and 
I  stature  among  nations  of  good- 
I  will  has  become  enhanced,  a  fac- 
I  tor  of  no  small  significance 
j  from  the  standpoint  of  external 
trade.  Moreover,  -we  have  been 
able  to  accomplish  our  vast  mo¬ 
bilization  of  material  resources 
without  subjecting  our  economy 
to  the  stresses  and  our  people 
to  the  cruel  injustices  of  infla¬ 
tion.  It  seems  to  me  that  our 
hope  of  achieving  our  post-war 
aims  depends  in  large  measure 
upon  maintaining  these  advan¬ 
tages.’’ 

abroad.  Let  us  fight  also  against 
its  beginnings  at  home. 

“The  challenge  is  the  greater 
because  a  mere  return  to  pre-war 
conditions  obviously  will  not  be 
good  enough.  There  are  today 
something  like  1,300,000  more 
Canadians  at  work  or  in  the  Armed 
Forces  than  at  the  start  of  the 
■war.  We  have  an  export  trade  that 
is  running  at  the  rate  of  over  three 
billion  dollars  annually,  just  about 
three  times  the  pre-'war  rate;  but 
it  is  probable  that  not  more  than 
25%  of  our  present  exports  repre¬ 
sents  ordinary  peace-time  business. 
These  facts  in  themselves  indicate 
clearly  that  reconversion  of  our 
economy  will  not  be  effortless  or 
easy. 

RE.AL  BASIS  OF  WELFARE 

“We  shall  probably  hear  much 
from  the  panacea  vendors  within 
the  next  few  years  and  we  shall 
do  ■well  to  cultivate  a  nice  sense 
of  discrimination  in  appraising 
their  ■wares.  We  shall  also  need  to 
have  a  clear-headed  appreciation  of 
the  true  significance  of  measures 
which  may  redistribute  goods  and 
services  but  which  do  not  of  them¬ 
selves  increase  productivity.  Some 
of  these  measures  are  undoubted¬ 
ly  desirable  from  humanitarian  and 
social  standpoints,  but  I  hope  we 
shall  not  fall  into  the  error  of  re¬ 
garding  them  as  short-cuts  to  na¬ 
tional  prosperity.  Even  full  em¬ 
ployment,  it  seems  to  me,  is  not 
necessarily  wholly  synonymous 
with  material  welfare.  There  can 
be  full  employment  in  a  slave  state 
as  the  oppressed  populations  of 
Europe  know  to  their  cost.  There 
can  also  be  employment  that  be¬ 
cause  it  is  aimless  and  unproduc¬ 
tive  is  void  of  benefit  to  the  com¬ 
munity  and  spiritually  degrading 
to  the  individual.  Then  too,  a  high 
national  income  is  not  necessarily 
the  ultimate  end  of  economic  pol¬ 
icy.  The  national  income  may  rise 
in  reflection  of  an  inflationary  up¬ 
surge  in  prices.  Such  an  increase 
would  not  bring  about  an  all-round 
improvement  in  living  standards, 
but  would  simply  make  things  more 
expensive  for  everyone. 

“As  1  see  them,  the  true  objec¬ 
tives  of  post-war  planning  must  be 
— full  employment  arising  out  of 
productive  activity  and  operating 
under  conditions  of  individual  lib¬ 
erty  to  produce  a  high  standard  of 
living  in  real  terms  of  goods  and 
services.  I  know  of  no  other  ob¬ 
jectives  that  will  satisfy  the  re¬ 
quirements  of  a  progressive  and 
freedom-loving  people.  Nor  do  I 
know  of  any  way  In  which  these 
ends  can  be  achieved  except 
through  production  on  the  broad¬ 
est  possible  scale  and  the  freest 
possible  exchange  of  the  resultant 
products  within  our  own  borders 
and  beyond  them. 

SOME  PRACTICAL  OBJECTIVES 
“Accepting  these  broad  objec¬ 
tives,  and  keeping  our  initial  ad¬ 
vantages  in  mind,  certain  practical 
consequences  followi  In  the  first 
place,  it  will  be  essential  that  the 
success  achieved  thus  far  in  the 
war  in  holding  down  prices  and 
living  costs  be  maintained  and  car¬ 
ried  through  into  the  period  of 
post-war  readjustment.  Up  to  the 
present  we  have  been  able  to  avoid 
the  excesses  of  inflation  because 
as  a  people  we  have  had  the  com¬ 
mon  sense  and  the  will-power  to  do 
so.  These  attitudes  of  mind  and 
will  have  been  manifest  in  intelli¬ 
gent  compliance  with  price  control 
measures.  But  even  more  import¬ 
ant,  in  my  opinion,  has  been  the 
growing  realization  of  the  value 
and  significance  of  voluntary  sav¬ 
ing,  through  our  great  national 
Victory  Loan  and  War  Savings  cam¬ 
paigns,  in  holding  down  the  cost  of 
living  and  in  providing  a  basic  fin¬ 
ancial  reserve  for  millions  of  indi¬ 
viduals. 

“Secondly,  I  suggest  that  the 
post-war  relationship  between  gov¬ 
ernment  and  individual  enterprise 
can  do  much  to  Influence  for  good 
or  for  111,  the  conditions  of  future 
economic  progress.  I  hold  strongly 
to  the  view  that  a  supine  depend¬ 
ence  on  government  would  repre¬ 
sent  the  negation  of  the  qualities 
most  necessary  to  an  enterprising 
and  democratic  economy.  At  the 
same  time  it  would  be  idle  to  Ignore 
the  fact  that  by  reason  of  the  costs 
of  reconstruction  and  the  more  per¬ 
manent  demand  for  social  security 
measures  of  various  kinds,  the  fin¬ 
ancial  needs  of  government  are 
likely  to  remain  at  a  considerably 
higher  level  than  before  the  war. 
Under  such  conditions  the  distri¬ 
bution  of  the  cost  of  government 
becomes  a  matter  of  peculiar  im¬ 
portance.  For  if  these  costs  are  dis¬ 
tributed  in  such  a  way  that  in¬ 


centives  are  diminished  and  indi¬ 
viduals  or  corporations  are  there¬ 
by  discouraged  or  deterred  from 
entering  into  productive  undertak¬ 
ings,  then  the  net  result  will  be  a 
loss  to  the  Canadian  people  In 
terms  of  employment  and  living 
standards. 

“Nor  do  I  believe  that  there  is 
an  easy  way  out  of  this  problem 
of  financing  governmental  expendi¬ 
ture  by  resort  to  a  long-term  pro¬ 
cess  of  deficit  spending  based 
upon  the  comfortable  theory  that 
‘we,  owe  the  debt  to  ourselves  and 
therefore  the  size  of  it  really 
doesn’t  matter.’  I  suggest  that  it 
Is  becaiLse  we  owe  the  debt  to  our¬ 
selves,  because  the  bonds  that  Can¬ 
adians  hold  to-day  represent  their 
work,  savings  and  self-denial 
throughout  the  years  of  war,  and 
their  assets  for  the  future,  that 
the  trend  of  this  debt  in  years  to 
come  does  matter  very  much  in¬ 
deed.  I  am  not  alarmed  at  the  size 
of  the  national  debt.  On  the  con¬ 
trary,  I  believe  it  is  well  within 
manageable  proportions  in  relation 
to  our  present  and  potential  pro¬ 
ductive  capacity.  But  if  over  the 
long  term  we  complacently  accept 
and  apply  theories  that  set  no  prac¬ 
tical  limits  to  the  size  of  the  debt, 
then  we  shall  only  have  ourselves 
to  blame  if  the  value  of  that  debt 
ultimately  and  inevitably  dimin¬ 
ishes  in  terms  of  the  quantity  of 
goods  the  dollar  will  buy.  I  do  not 
suggest  that  in  each  and  every 
year  the  expenditures  of  govern¬ 
ment  should  be  completely  covered 
by  taxation.  What  I  do  suggest  is 
that  over  a  period  of  years  gov¬ 
ernmental  Income  must  bear  a  rea¬ 
sonable  relationship  to  govern¬ 
mental  outgo  if  the  value  of  the 
debt  and  the  currency  and  confi¬ 
dence  therein  are  to  be  maintained. 
Moreover,  what  I  have  said  empha¬ 
sizes  in  my  own  mind  the  need  for 
an  approach  to  post-war  recon¬ 
struction  in  Canada  along  lines 
that  will  in  every  possible  way  en¬ 
courage  the  processes  of  produc¬ 
tion  and  interchange  through  pri¬ 
vate  agencies  rather  than  through 
the  channels  of  government  spend¬ 
ing. 

FOREIGN  TRADE  AND 
ITS  IMPLICATIONS 

“Nowhere  will  qualities  of  ini¬ 
tiative  and  enterprise  be  more  . 
greatly  needed  than  in  the  field  of 
export  trade.  To  find  our  way  into 
new  markets,  under  conditions  of 
active  international  competition, 
will  require  a  tremendous  effort. 
Even  under  the  most  favourable 
conditions,  our  fortunes  in  export 
markets  will,  in  the  final  analysis, 
depend  upon  the  factors  of  quality 
and  price.  High  production  costs 
at  home  can  strike  a  blow  to  our 
aspirations  in  the  export  field.  Nor 
can  we  expect  our  foreign  custom¬ 
ers  to  favour  us  at  the  cost  of  sac¬ 
rifice  in  quality,  or  to  accept  a 
product  not  wholly  suited  to  their 
needs.  Here  I  suggest  that  Canada, 
with  great  natural  resources  and 
a  highly  intelligent  and  adaptable 
population,  has  a  potential  advan¬ 
tage  of  real  promise.  Is  it  not  con¬ 
ceivable  that  with  skilful  and  care¬ 
ful  use  of  our  opportunities,  we 
might  develop  in  post-war  export 
trade  a  world-wide  reputation  for 
specialty  products  of  extremely 
high  quality  and  a  dependable 
standard? 

“Then  too.  In  the  development 
of  our  external  trade  we  shall  be 
faced  with  the  problem  of  provid¬ 
ing  ways  and  means  whereby  our 
foreign  customers  can  pay  for  the 
high  volume  of  Canadian  goods 
which  we  would  like  to  see  them 
buy.  In  large  measure  we  have 
met  this  problem  in  the  war  years 
by  the  simple  expedient  of  giving 
goods  away.  It  will  undoubtedly  be 
necessary  for  some  time  after  the 
war  to  keep  on  doing  this  to  some 
extent  as  part  of  our  contribution 
to  rehabilitation  and  relief.  But  to 
continue  such  practice  on  a  wide 
scale  as  normal  peace-time  proced¬ 
ure  would  mean  that  we  would  be 
drawing  upon  our  domestic  finan¬ 
cial  resources  to  pay  for  exports, 
instead  of  taking  payment  through 
a  return  flow  of  goods.  Hence,  we 
shall  be  compelled  to  adjust  our 
thinking  on  international  trade 
and  finance  to  the  realities  of  our 
post-war  creditor  position. 

“Both  because  of  our  tremendous 
concern  in  the  restoration  of  multi¬ 
lateral  trade  and  because  of  our 
creditor  position  on  international 
account,  Canadians  have  a  very  di¬ 
rect  and  definite  Interest  in  the 
proposals  for  an  International 
Monetary  Fund  and  an  Interna¬ 
tional  Bank  for  Reconstruction  and 
Development  recently  put  forward 
at  Bretton  Woods.  There  may  well 
be  details  in  both  these  plans  that 
are  open  to  criticism.  But  I  feel 
that  the  successful  application  of 
the  principles  underlying  these  two 
proposals  could  do  much  to  encour¬ 
age  and  facilitate  the  flow  of  inter¬ 
national  commerce  upon  which  the 
fortunes  of  all  nations  of  goodwill 
so  greatly  depend. 

SECURITY  THROUGH  RISK 

“To  my  mind,  a  survey  of  the  ’ 
conditions  under  which  we  In  Can¬ 
ada  shall  seek  our  post-war  econo¬ 
mic  objectives,  leads  to  one  ines¬ 
capable  conclusion.  This  is  that 
real  and  enduring  economic  secur¬ 
ity  can  only  be  achieved  through 
risk.  I  do  not  know  whether  this 
is  a  law  of  economics  but  I  am 
convinced  that  it  is  a  law  of  life. 
This  may  seem  at  first  sight  to  be 
a  curious  doctrine  to  be  put  for¬ 
ward  by  a  banker,  since  banks, 
above  all  other  institutions,  are 
popularly  believed  to  be  rather 
more  than  ordinarily  conservative 
in  outlook  and  to  regard  anything 
‘risky’  with  very  scant  favour.  It 
would  be  a  fair  question,  therefore, 
to  ask  what  I  conceive  the  func¬ 
tion  of  the  banks  to  be  against  the 
background  that  I  have  outlined. 

^‘My  answer  would  be  that  no 
bank  will  be  able  to  fulfil  its  post¬ 
war  functions  adequately  unless  it 
enters  into  that  period  with  the 
courage  and  confidence  that  can 
only  come  from  Inherent  strength 
resulting  from  sound  policies  con¬ 
sistently  applied  throughout  the 
years.  The  intention  of  the  Bank 
of  Montreal  is  to  carry  into  the 


General  Manager  Says  Bank  Act 
Revision  Permits  Maintenance  Of 
High  Type  Of  Banking  Service 

B.  C.  GARDNER  OUTLINES  PROGRAMME 
FOR  BANK'S  PERSONNEL  IN  SERVICES 

Tribute  Paid  To  Co-operation  Of 
Customers  In  Difficult  Times 

B.  C.  Gardner.  General  Manager  of  the  Bank  of  Montreal, 
stated  in  his  address  that  the  revision  of  the  Bank  .Act  of  this 
year  permits  the  hanks  to  maintain  the  high  standard  of  bank¬ 
ing  service  to  which  the  people  of  Canada  have  been  accustomed. 

In  his‘ review  of  the  Bank’s  accounts  he  said  that  profits  for, 
the  year  amounted  to  $3,194,000,  after  all  e.xpenses  including 
provision  for  bad  and  doubtful  debts  and  for  federal  government 
taxes  of  $3,725,000,  These  profits  compared  with  $3,303,000  in 
the  previous  year. 

“In  considering  the  Profit  and^ - - 

Loss  statement  now  submitted.’’  he  -  - 

said,  “I  should  point  out  that  in 
comparing  the  figures  with  the 
preceding  year  regard  must  be  had 
to  the  adjustments  in  taxation,  to 
which  the  president  has  referred. 

As  a  result  of  the  tax  adjustments 
a  comparison  of  net  earnings  be¬ 
fore  taxation  shows  a  reduction  of 
just  under  $1,500,000  from  the  ad¬ 
justed  figure  of  the  previous  year. 

Gross  current  earnings  were  in 
higher  figures,  notwithstanding  a 
lower  average  yield  on  Investments, 
a.  lower  level  of  commercial  loans 
and  reduced  revenues  due  to  main¬ 
tenance  of  higher  cash  reserves, 
but  the  Increase  in  gross  earnings 
was  more  than  offset  by  increased 
gross  operating  expenses,  which 
included  an  increase  of  more  than 
$1,000,000  in  Interest  paid  to  de¬ 
positors,  and  a  special  additional 
contribution  to  the  Pension  Fund 
Society  made  possible  by  amend¬ 
ments  to  the  Income  War  Tax  Act.” 

TRANSACTIONS  AT  RECORD 


The  General  Manager  reviewed 
the  more  important  changes  in  the 
balance  sheet,  which  has  already 
appeared  in  the  press. 

Dealing  with  the  services  of  the 
bank,  Mr.  Gardner  stated  that  they 
have  been  .maintained  at  a  high 
level  of  efficiency  and  continued: 
“The  volume  of  transactions  ex¬ 
ceeded  all  previous  records.  We 
have  had  a  satisfactory  increase  in 
the  number  of  current  and  savings 
depositors  and  in  the  number  of 
borrowers.  The  Increased  volume 
of  normal  banking  routine  is  in 
addition  to  the  substantial  increase 
in  special  war-time  services  relat¬ 
ing  to  Victory  Loan  distribution. 
Ration  Coupon  Banking,  Foreign 
Exchange  Control,  et  cetera. 

“We  have  continued  to  co-oper¬ 
ate  to  the  utmost  in  every  endea¬ 
vour  to  facilitate  the  war  pro¬ 
gramme.  Special  efforts  have  been 
made  to  widen  the  distribution  of 
Victory  Loans  among  our  deposi¬ 
tors  and  the  general  public.  We 
are  pleased  that  our  safekeeping  fa¬ 
cilities  are  being  availed  of  by  a 
substantially  larger  number  of  Vic¬ 
tory  Bond  purchasers  as  we  con¬ 
sider  this  is  an  important  factor  in 
the  maintenance  of  such  distri¬ 
bution. 

“In  view  of  the  greatly  increased 
volume  of  transactions  and  of  pres¬ 
ent  staff  conditions,  I  would  like 
to  pay  tribute  again  to  our  custom¬ 
ers  and  to  the  public  generally  for 
their  cheerful  co-operation  in  these 
difficult  times.” 

REVISION  OF  THE  BANK  ACT 

The  Bank  Act  revision  was  re¬ 
ferred  to  by  the  General  Manager 
who  said  in  this  connection:  “Dur¬ 
ing  the  year  the  banking  system 
of  Canada  was  the  subject  of  wide 
public  attention  as  a  result  of  the 
decennial  revision  of  The  Bank  Act. 
The  new  Act,  which  came  into 
force  on  September  1,  1944,  ex¬ 
tends  the  charters  of  the  banks 
until  July  1,  1954,  and  prescribes 
the  regulations  and  controls  gov¬ 
erning  their  operations.  The  Act 
embodies  the  result  of  seven  de¬ 
cennial  revisions  by  Parliament  of 
the  first  banking  legislation  of  a 
general  character  passed  in  the 
Dominion  of  Canada  by  The  Bank 
Act  of  1871.  That  Act  in  turn  was 
the  product  of  more  than  half  a 
century  of  previous  experience,  be¬ 
ginning  mainly  with  the  founda¬ 
tion  of  this  Bank  in  1817.” 

TO  MEET  CREDIT 
REQUIREMENTS 

He  enumerated  the  important 
changes  made  in  the  Bank  Act  and, 
continuing,  said.  “It  would  be  dif¬ 
ficult  in  the  time  at  my  disposal 
to  undertake  any  extensive  analy¬ 
sis  of  The  Bank  Act  amendments. 
We  naturally  welcome  such  of  the 
amendments  as  give  us  extended 
powers  to  meet  the  sound  credit 
needs  of  our  customers.  We  shall 
’co-operate  to  the  fullest  possible 
extent  with  the  new  governmental 
agencies  in  making  credit  of  a  spe¬ 
cified  nature  available  for  domes¬ 
tic  or  export  purposes.  The  new  in¬ 
terest  limitations  will  make  it  dif¬ 
ficult  to  handle  some  types  of  per¬ 
sonal  loans  at  a  profit  but  this  will 
not  deter  us  from  making  every 
effort  to  meet  the  credit  require¬ 
ments  of  worthy  borrowers,  whe¬ 
ther  the  transactions  are  large  or 
small.  While  the  main  lending  func¬ 
tion  of  the  banks  must  be  in  the 
short-term  field,  it  is  our  desire 
to  make  credit  available  to  every 
competent  person,  firm  or  corpora¬ 
tion  requiring  funds  for  construc- 

post-war  years  those  same  attri¬ 
butes  of  sound  and  constructive 
banking  that  have  characterized 
our  operations  in  the  past.  While 
we  are  proud  of  our  long  traditions 
this  does  not  mean  that  we  have 
been  or  will  be  tradition-bound. 
We  shall  ever  be  alert  to  seek  new 
ways  of  extending  and  improving 
our  service  to  the  community  and 
of  playing  a  courageous  and  pro¬ 
gressive  part  in  the  years  that 
lie  ahead.” 


B.  C.  GARDNER 

General  Manager 

tive  purposes.  In  following  this  aim 
we  hope  that  within  reasonable 
limits  and  subject  to  appropriate 
safeguards  It  will  be  possible  for 
us  to  extend  credit  of  a  somewhat 
longer  term,  particularly  in  the 
approaching  period  of  conversion 
trom  war-time  to  peace-time  pro¬ 
duction.  In  this  connection  we  shall 
place  special  emphasis  upon  the 
ability  and  integrity  of  the  bor¬ 
rower. 

“The  removal  of  the  long  estab¬ 
lished  note-issuing  functions  of 
the  banks  follows  upon  the  cur¬ 
tailments  imposed  in  the  1934  re¬ 
vision.  As  the  notes  of  this  Bank 
have  served  as  a  well-known  and 
accepted  medium  of  exchange  for 
more  than  a  century,  we  shall  nat¬ 
urally  regret  their  disappearance, 
although  in  recent  years  this  privi¬ 
lege  has  yielded  little  if  any  profit 
to  the  Bank, 

“I  do  not  propose  to  deal  in  de¬ 
tail  with  the  long  discussions  on 
banking  and  monetary  theories 
which  took  place  within  the  Bank¬ 
ing  and  Commerce  Committee  when 
The  Bank  Act  was  under  consid¬ 
eration.  It  is  unfortunate  that  in 
the  record  of  the  hearings  many 
erroneous  statements  and  charges 
remain  uncontradicted.  Some  cri¬ 
tics  blamed  the  hanks  for  extend¬ 
ing  credit  too  liberally,  while  others 
were  equally  sure  that  the  banks 
were  too  restrictive.  Much  time  ■was 
taken  up  with  abstract  discussions 
of  monetary  theory  and  of  such 
matters  as  ‘costless  credit,’  ‘debt- 
free  money’  and  the  ‘100  %  re¬ 
serve  plan.’  It  is  obvious  that  lack¬ 
ing  extensive  and  expert  study  a 
number  of  specific  proposals  were 
put  forward  without  knowledge  of 
their  real  Implications. 

“The  Act,  as  finally  passed,  gives 
the  banks  adequate  scope  to  pro¬ 
vide  the  same  high  type  of  banking 
service  to  which  the  Canadian  peo¬ 
ple  are  accustomed  and  which,  in¬ 
deed,  they  accept  as  a  matter  of 
course.  The  hanking  system,  like 
all  other  fields  of  human  activity, 
is  always  capable  of  improvement 
and  must  change  with  changing 
times,  but  it  is  a  system  that  has 
served  the  country  well  and  I  am 
confident  will  continue  to  do  so  in 
the  days  that  He  ahead.” 

RECONVERSION  PROBLEM 

Reviewing  developments  in  the 
business  field,  Mr.  Gardner  said: 
“While  business  activity  continued 
at  high  levels  throughout  the  past 
twelve  months,  a  slight  recession  in 
industrial  production  was  in  evi¬ 
dence  in  the  latter  half  of  the 
year.  Employment  continues  high 


POST-WAR  UUILDING 
PROGRAMME  OUTLINED 


Explaining  tlLat  the  increased 
volume  of  business  has  caused 
crowded  conditions  in  a  number 
of  the  bank’s  offices,  Mr.  Gard¬ 
ner  said:  “We  have  adhered  to 
our  decision  against  construct¬ 
ing  extensions  to  our  buildings 
in  wartime,  but  in  a  number  of 
branches  we  have  re-arranged 
the  interiors  in  order  to  make 
better  use  of  the  space  available 
and  provide  a  faster  and  more 
convenient  service  to  customers. 

“Our  post-war  building  pro¬ 
gramme  has  of  necessity  been 
enlarged  during  the  year.  In¬ 
cluding  the  completion  of  our 
Toronto  building,  the  projects 
we  have  in  mind  will  make  a 
substantial  contribution  to  em¬ 
ployment  in  the  building  and  al¬ 
lied  trades  when  labour  is  re¬ 
leased  from  -war  activities. 

“Bank  Premises  are  carried 
at  $12,900,000,  after  writing  off 
$600,000.” 


and  shortage  of  manpower  is,  in 
general,  still  a  problem  for  indus¬ 
try  and  agriculture.  Retail  trade 
has  been  active,  with  sales  running 
ahead  of  last  year’s  figures.  The 
gross  cash  Income  of  farmers  has 
been  particularly  buoyant,  and  well 
diversified  as  between  revenue 
from  field  crops,  livestock  and 
dairy  products. 

“The  business  outlook  is,  of 
course,  influenced  by  uncertainty 
as  to  the  extent  and  nature  of  war 
production  requirements.  It  is  prob¬ 
able  that  in  the  ensuing  twelve 
months,  major  problems  of  recon¬ 
version  of  Industry  from  war  to 
civilian  output  will  become  an  im¬ 
portant  element  in  the  business 
picture.  Already  it  has  been  found 
possible  to  make  some  relaxation 
of  war-time  restrictions  in  the  use 
i  of  materials  for  civilian  produc- 
j  tion,  and  further  developments  in 
this  direction,  as  and  when  war 
I  orders  taper  off,  should  ease  the 
1  adjustments  of  the  transition 
1  period.  If  the  European  war  ends 
;  before  the  war  in  Asia,  the  change 
!  from  war  to  peace-time  activity 
v.’ill  be  in  two  stages  and  this  will 
have  an  important  bearing  on  the 
problems  of  reconversion.” 
TRIBUTE  PAID  TO  THE  STAFF 

The  unusual  difficulties  under 
which  the  Staff  of  the  Bank  has 
been  labouring  were  referred  to  by 
the  General  Manager,  w’ho  said  in 
this  connection:  “I  now  wish  to 
record  our  sincere  appreciation  of 
the  continued  efficient  service  and 
loyal  co-operation  of  each  member 
of  the  staff  throughout  another  dlf- 
ilcult  year.  They  have  coped  cheer¬ 
fully  with  an  ever-increasing  vol¬ 
ume  of  work  and  have  maintained 
a  high  standing  of  service  to  the 
public.  I  feel  I  must  add  a  special 
word  of  commendation  of  our  Man¬ 
agers,  Accountants  and  other  sen¬ 
ior  officers  -R’ho  have  borne  the 
brunt  of  the  load  in  training  new 
entra'nts  and  handling  successfully 
a  largely  augmented  business. 

“I  wish  also  to  pay  particular 
tribute  to  our  staff  in  London,  Eng¬ 
land,  who,  during  the  year,  have 
undergone  more  trying  hardships 
with  the  advent  of  the  flying  and 
rocket  bombs.  Apart  from  those 
whose  homes  were  destroyed  or 
damaged,  a  number  of  them  had 
narrow  escapes.  At  the  office  the 
days  were  broken  by  frequent  sud¬ 
den  interruptions  and  to  this  was 
added  the  anxiety  of  what  might 
be  happening  at  home.  In  spite  of 
all  this  the  staff  at  our  two  offices 
carried  on  successfully  and  cheer¬ 
fully  and  with  a  dogged  tenacity 
for  which  no  praise  is  too  high. 

“As  I  mentioned  a  year  ago,  the 
question  of  absorbing  our  men  who 
are  now  on  Military  Servide  has 
been  the  subject  of  a  great  deal 
of  study  and  our  plans  have  been 
prepared  well  in  advance.  It  seem¬ 
ed  to  us  that  many  of  them  would 
be  interested  in  knowing  what  our 
policy  is.  With  this  in  mind  we  pre¬ 
pared  an  outline  of  the  present  ar¬ 
rangements  and  the  procedure  tso 
expect  to  follow  and  sent  it,  with 
a  covering  letter,  to  our  men  serv¬ 
ing  with  the  Forces.  Briefly,  it  is 
our  intention  to  place  these  offi¬ 
cers  on  the  salary  and.  within  a 
reasonable  time,  in  the  position 
which  they  would  normally  have 
expected  to  attain  had  they 
been  in  the  continuous  service  of 
the  Bank.  Our  object  is  to  see  that 
they  have  not  lost  ground  through 
their  service  to  their  Country. 
Their  standing  in  the  Pension  Fund 
Society  has  been  maintained  and 
their  coverage  under  our  Group 
Life  Insurance  Plan  has  been  con¬ 
tinued. 

“We  recognize  that  many  of 
them  will  require  some  time  in 
which  to  adjust  themselves  to  civ¬ 
ilian  life  and  we  propose  to  give 
them  a  period  of  refresher  train¬ 
ing,  varying  in  length  with  the 
needs  of  each  particular  case,  be¬ 
fore  assigning  them  to  definite  du¬ 
ties.  We  are  satisfied  that  all  mem¬ 
bers  of  our  staff  on  Active  Service 
will  be  effectively  placed  in  the 
Bank  within  a  reasonable  time. 
There  will  certainly  be  a  place  for 
everyone  and.  we  believe,  ample 
scope  for  advancement. 

“Approximately  1,400  of  oup 
staff  have  enlisted  in  the  Armed 
Forces.  Of  these  men  and  women 
we  are  genuinely  proud  and  I  wish 
to  acknowledge  the  debt  of  grati¬ 
tude  we  owe  them.  It  is  with  a  feel¬ 
ing  of  pride  that  I  mention  that  a 
number  have  won  distinction  and 
decorations,  both  on  and  off  the 
field  of  battle.  Thirteen  of  our  em¬ 
ployees  are  listed  as  Prisoners  of 
War  and  thirteen  are  reported 
missing.  It  is  our  fervent  hope  that 
ere  long  they  will  be  safely  back 
home.  Sixty-one  of  our  gallant  men 
will  not  return.  Our  deepest  sym¬ 
pathy  goes  out  to  their  relatives 
and  friends.  Their  memory  will  be 
honoured  for  all  time.” 

Canada  Laying  Plans 

For  European  Markets 

Toronto — Described  as  a  first 
step  in  recovery  of  pre-war  Canad¬ 
ian  markets,  the  appointment  and 
shift  of  trade  commissioners  were 
announced  here  In  a  speech  read 
for  Hon.  J.  A.  MacKinnon,  Trade 
Minister. 

Oliver  Master,  Deputy  Trade 
Minister,  read  the  speech  which 
said  that  Yves  Lamontagne,  Mont¬ 
real  and  Ottawa,  formerly  depart¬ 
ment  director  of  commercial  rela¬ 
tions,  has  gone  to  France  as  trade 
commissioner.  Trade  commission- 
ers-deslgnate  are  concentrating  on 
supply  programs  of  liberated  coun¬ 
tries  like  Belgium,  Holland,  Nor¬ 
way  and  Italy. 

F.  H.  Palmer,  Halifax,  formerly 
trade  commissioner  to  Australia, 
has  left  Melbourne  to  return  to 
Canada  before  going  to  China, 
where  he  will  be  attached  to  the 
Canadian  embassy.  F.  W.  Fraser, 
Grand  Manan,  N.B.,  formerly  trade 
commissioner  in  Kingston,  Jam¬ 
aica,  will  succeed  Mr.  Palmer  in 
Australia. 

Twelve  new  assistant  commis¬ 
sioners  will  be  appointed,  before 
tho  end  of  the  year. 
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C.MA  EXECUTIVE 
FINDS  BENEFITS 
RYE  CONFERENCE 


Report  of  Delegation  Says  Op¬ 
portunity  Given  for  World 
Exchange  of  Ideas 


FOREIGN  BUYERS  HERE 


Toronto  —  A  meeting  of  the  ex¬ 
ecutive  council  of  the  Canadian 
Manufacturers  Association  was  held 
here  during  past  week  at  which  a 
report  by  the  association’s  delega¬ 
tion  to  the  International  Business 
Conference  at  Rye  was  presented. 

Highlights  of  the  conference, 
the  report  said,  were: 

A  strong  feeling  in  favor  of 
Individual  enterprise. 

General  recognition  that  world¬ 
wide  free  trade,  in  the  old  Man¬ 
chester  School  sense,  is  not  prac¬ 
ticable,  but  that  a  gradual  lowering 
of  trade  barriers  throughout  the 
world  is  desirable. 

Agreement  that  countries  can¬ 
not  attain  a  high  standard  of  liv¬ 
ing  without  some  degree  of  indus¬ 
trialization. 

General  feeling  that  the  world 
should  keep  gold  as  a  monetary 
metal  and  use  it  as  a  constituent 
part  of  the  post-war  monetary  sys¬ 
tem. 

General  agreement  on  the  im¬ 
portance  of  raising  dietary  stand¬ 
ards  throughout  the  world. 

Submitted  to  Ottawa 

The  objcet  of  the  conference, 
which  was  organized  and  held  un¬ 
der  the  auspices  of  the  National 
Association  of  Manufacturers  of 
the  United  States  of  America,  the 
Chamber  of  Commerce  of  the 
United  States  of  America,  the  Am¬ 
erican  Section.  International  Cham¬ 
ber  of  Commerce,  and  the  National 
Foreign  Trade  Council,  Inc.,  was 
to  discuss  economic  problems  which 
affect  the  business  interests  of  the 
countries  represented  and  to  help 
establish  a  better  basis  for  world 
relations  and  world  trade.  Its  work 
was  divided  into  eight  parts  and 
separate  sections  were  set  up  to  dis¬ 
cuss  the  following  subjects:  com¬ 
mercial  policy  of  nations,  encour¬ 
agement  and  protection  of  invest¬ 
ments,  private  enterprise,  raw  ma¬ 
terials  and  foodstuffs,  cartels,  cur¬ 
rency  relations  among  nations,  in¬ 
dustrialization  in  new  areas  and 
transportation  and  communications. 

In  accordance  with  the  recom¬ 
mendation  of  the  conference,  the 
reports  of  the  sections  have  been 
submitted  by  the  C.M.A.  to  the  Do¬ 
minion  government.  They  are  also 
being  studied  by  the  appropriate 
committees  of  the  association. 

It  was  the  consensus  of  opinion 
that  the  conference  was  a  success¬ 
ful  one  and  gave  business  men 
from  all  over  the  world  an  oppor¬ 
tunity  to  know  one  another  bet¬ 
ter,  to  exchange  ideas  and  to  dis¬ 
cuss  mutual  problems. 

Turning  to  association  matters, 
the  commercial  intelligence  com¬ 
mittee  reported  that  an  Increasing 
number  of  foreign  buyers  were  vis¬ 
iting  Canada.  The  visitors  represent 
firms  in  foreign  countries,  some  of 
whom  are  interested  in  renewing 
pre-war  export  connections  in  Can¬ 
ada  and  others  who  desire  to  make 
contacts  for  future  trade  in  prac¬ 
tically  all  cases  the  association  has 
been  able  to  arrange  appointments 
with  interested  Canadian  firms. 

This  committee,  under  whose  di¬ 
rection  the  Canadian  Trade  Index  is 
published,  announced  that  the  dis¬ 
tribution  of  the  1945  edition,  now 
nearly  ready  to  go  to  press,  would 
be  considerably  Increased.  For 
many  years  the  Canadian  Trade  In¬ 
dex  has  been  distributed  in  export 
markets  with  the  co-operation  of 
the  Department  of  Trade  and  Com¬ 
merce  and  to  meet  the  needs  of 
foreign  buyers  sections  are  now 
printed  in  Spanish,  Portuguese  and 
French. 

Council  approved  the  view  ex¬ 
pressed  in  the  industrial  relations 
committee  report  that  the  Saskat¬ 
chewan  Trade  Union  Act,  as  finally 
passed,  contains  certain  provisions 
which  are  highly  objectionable. 
Chief  among  these  is  the  provision 
for  maintenance  of  union  member¬ 
ship  whereby  every  collective  bar¬ 
gaining  agreement  must  contain  a 
provision  requiring  members  of  the 
trade  union  with  whom  the  agree¬ 
ment  is  signed,  to  maintain  their 
membership  in  the  anion,  and  re¬ 
quiring  all  new  employees,  as  a  con¬ 
dition  of  employment,  to  apply  for 
membership  within  30  days,  and 
thereafter  maintain  their  member¬ 
ship.  Council  also  approved  the 
cammittee’s  view  that  the  Saskat¬ 
chewan  branch  members  and  other 
bodies  of  Saskatchewan  employers 
were  fully  justified  in  urging  that 
the  bill  should  be  referred  to  a 
committee  of  the  Legislature  before 
which  interested  parties  could  have 
appeared  instead  of  being  rushed 
through  without  adequate  discus¬ 
sion. 

Tax  Recoinniendations 

A  sub-committee  of  the  Legis¬ 
lation  Committee  has  been  ap¬ 
pointed  to  prepare  a  brief  of  the 
association’s  views  for  presentation 
to  the  Royal  Commission  investi¬ 
gating  the  taxation  of  co-operatives. 

Approval  was  given  to  the  legis¬ 
lation  committee’s  proposal  that  re¬ 
presentations  should  be  made  to 
the  Dominion  and  provinces  with  a 
view  to  having  the  arrangement 
continued  after  the  war  whereby 
there  is  only  one  tax.  l.e..  the  in¬ 
come  tax.  imposed  and  collected  by 
the  Dominion,  which  in  turn  pays 
agreed  amounts  to  the  provinces. 

The  legislation  committee  also 
recommended  that  all  penalty  in¬ 
terest  accrued  up  to  the  time  notice 
of  assessment  is  served,  should  be 
allowed  as  a  deductible  expense 
under  the  Income  War  Tax  .4ct. 
This  was  also  approved  by  council, 

.Approval  was  also  given  to  the 
legislation  committee’s  recommen¬ 
dation  that  in  order  to  compensate 
,manufacturing  concerns  for  the  cost 
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What  the  Canadian  Exporter  Must 
Expect  to  Face  in  Europe 

By  J.  8.  DUNCAN 

President,  Massey-Harris  Company,  Ltd.,  In  Address  to  the  Canadian  Exporters'  Association, 

Toronto,  Dec.  1,  1944 


ONE  OF  the  main  objectives  of 
my  visit  to  Europe  was  to  get 
some  first  hand  information  con¬ 
cerning  the  United  Kingdom’s  eco¬ 
nomic  orientation  in  the  post-war 
period,  and  the  relationship  which 
this  would  have  to  the  welfare  of 
this  country.  My  concern  was  a 
natural  one  because  the  United 
Kingdom,  which  in  1938  purchased 
nearly  $400,000,000  worth  of  our 
goods  is  by  far  and  away  our  larg¬ 
est  customer. 

There  are  two  trends  of  opinion 
in  the  United  Kingdom  concerning 
the  economic  policies  which  they 
will  pursue  in  the  post-war  years. 
The  one,  the  traditional  one  if  I 
may  say  so,  leans  towards  the  grad¬ 
ual  removal  of  all  barriers  to  in¬ 
ternational  trade,  the  taking  of  the 
long-range  view  of  the  situation, 
the  building  of  England’s  prosper¬ 
ity  through  the  increasing  prosper¬ 
ity  of  the  world  as  a  whole,  'fhey 
endorse  the  Atlantic  Charter  and 
see  merit  in  the  Bretton  Woods  de¬ 
cision. 

The  other  school  of  thought,  and 
to  my  mind  the  most  active  and 
most  dominant,  takes  a  more  real¬ 
istic,  a  tougher  approach  to  the 
problem.  They  look  around  the 
world,  and  notwithstanding  decla¬ 
rations  to  the  contrary,  they  see 
in  most  countries  evidences  of  ten¬ 
dencies  towards  economic  self-suf¬ 
ficiency.  India  declares  that  she  is 
going  to  develop  her  industries  be¬ 
hind  a  high  tariff  policy.  South 
Africa’s  post-war  planners  say  that 
they  are  also  going  to  build  up 
their  industries,  and  in  order  to  do 
so  will  continue  wartime  control 
of  imports.  Brazil,  the  Argentine, 
and  many  of  the  South  American 
countries  are  actively  industrializ¬ 
ing  themselves  and  so  is  .\ustralia. 
Even  China  has  announced  that  in 
the  post-war  period  she  will  be 
less  dependent  upon  the  outside 
world  for  her  manufactured  goods. 

«  y  « 

In  England  the  viewpoint  is 
growing  that  perhaps  it  is  not 
realistic  to  pursue  policies  of  free 
traile  in  a  world  which  is  appar¬ 
ently  moving  towards  protection¬ 
ism,  but  rather  that  they  should 
manufacture  and  grow  more  of  the 
things  which  they  previously  im¬ 
ported,  and  use  their  position  as 
the  world’s  greatest  importer  to 
oblige  those  nations  who  wish  to 
export  to  her  to  purchase  from  her 
also  in  increasing  quantities. 

One  may  have  doubts  where 
these  policies  will  lead  the  United 
Kingdom  and  world  trade  as  a 
whole,  and  yet  it  is  difficult  to 
criticize  the  Old  Country  should 
she  adopt  such  an  attitude  because 
the  cold  facts  are  that,  having  li¬ 
quidated  many  of  her  assets  abroad, 
and  liquidated  them  to  the  best  of 
all  causes,  she  no  longer  has  the 
dollar  balances  available  to  enable 
her  to  purchase  from  the  United 
States  or  Canada  goods  largely  in 
excess  of  those  which  she  may  ship 
to  them.  There  is  some  merit  and 

some  strength  in  her  viewpoint 

when  she  says  to  us  Canadians  that 
unless  we  can  see  our  way  clear 
to  buy  more  from  her,  she  will 

no  longer  be  in  a  position  to  buy 
as  much  from  us. 

V  «  « 

I  left  Great  Britain  with  a  feel¬ 
ing  of  confidence  that  the  people 
of  that  country  knew  where  they 
were  going,  that  they  were  not 
looking  at  the  future  through  rose- 
tinted  glasses,  and  that  they  had  a 
willingness  and  a  determination  to 
undergo  personal  hardships  and 
sacrifices  where  necessary  in  the 
post-war  period  just  as  they  did 
during  the  gruelling  years  of  war, 
in  order  to  build  back  their  posi¬ 
tion  in  world  trade.  But  I  came 
back  to  Canada  with  a  feeling  of 
anxiety  concerning  our  own  coun¬ 
try  and  as  to  just  where  we,  one 
of  the  greatest  exporting  nations 
of  the  world,  were  going  to  fit  into 
this  post-war  picture,'  into  this  at¬ 
mosphere  which  is  so  different 
from  that  which  was  portrayed 
and  set  forth  in  the  terms  of  the 
Atlantic  Charter. 

Let  us  examine  our  position 
coldly  and  realistically.  What  are 
the  facts?  Canada’s  national  in¬ 
come  in  1938  was  just  over  $4,- 
130,000.  In  1943  under  the  im¬ 
petus  of  W'ar,  it  reached  $7,760,- 
000,  and  since  then  it  has  con¬ 
tinued  to  increase.  Now  it  is  not 
suggested  that  it  will  be  necessary 
in  po^t-war  years,  or  Indeed  pos¬ 
sible,  to  maintain  our  national  in¬ 
come  at  such  a  high  level,  but 
those  who  know  more  of  these  mat¬ 
ters  than  I,  have  very  definitely 
stated  that  if  we  are  to  maintain 
our  present  standards  of  living,  if 
we  are  to  allow  for  even  a  part  of 
the  social  legislation  either  con¬ 
templated  or  presently  placed  upon 
our  statute  books,  if  we  are  to  main¬ 
tain  adequate  military  safeguards 
and  look  'after  the  re-establish- 
ment,  the  health  and  the  future 
of  those  men  and  women  who  have 
fought  our  battles  for  us,  then 
Canada  must  maintain  a  national 
income  of  not  less  than  $6,000,- 
000,000  in  the  post-war  period. 

It  is  a  demonstrable  fact  that 
this  country  can  only  enjoy  this 
high  level  of  income  by  maintain¬ 
ing  her  exports  on  a  basis  sub- 
.staniially  in  excess  of  1939  fig¬ 
ures.  Believe  me,  gentlemen,  this 
will  be  no  easy  task  in  a  world 
impoverished  by  the  ravages  of 


of  reconverting  from  war  produc¬ 
tion  to  civilian  production,  there 
should  be  allowed  a  carry-back  for 
at  least  one  year,  of  deficiency 
from  standard  profits  under  the 
Excess  Profits  Tax  Act,  on  the  same 
principle  as  the  1944  amendment 
of  the  Income  War  Tax  Act  allows 
a  carry-back  for  one  year,  of  loss. 
'Phe  committee’s  recommendation 
provided  for  the  appointment  of  a 
sub-committee  to  take  up  this  ques¬ 
tion  with  the  government. 
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war,  and  in  face  of  the  fact  that 
our  main  customer,  who  in  1939 
was  responsible  for  practically 
49%  of  all  our  exports,  will  for 
reasons  already  described,  no 
longer  be  able  to  maintain  the 
trading  relationship  which  in  the 
years  gone  by  was  so  favorable  to 
this  country. 

«  « 

Among  the  changed  factors  in 
the  export  world  of  tomorrow  will 
be  the  necessity  to  think  in  terms 
of  where  we  buy  as  much  as  where 
we  sell.  No  longer  can  we  hope  to 
export  $386,000,000  of  our  goods 
to  the  United  Kingdom  as  we  did 
in  1938,  while  importing  from 
them  $119,000,000.  And  no  longer 
may  it  be  in  our  interests  to  con¬ 
tinue  to  buy  from  United  States 
$425,000,000  worth  of  goods 
while  we  sell  them  only  $261, 0(M),- 
000  worth. 

We  must  revive  the  old  slogan 
“Buy  from  those  who  buy  from 
us”,  and  much  could  be  done  to 
educate  the  public  to  the  wisdom 
of  changing  its  thinking  in  this  re¬ 
spect  and  particularly  its  prefer¬ 
ences.  The  field  is  great  when  we 
recall  that  in  the  last  normal  pre- 
vrar  year  only  13%  of  our  total 
exports  went  to  all  countries  in 
the  world  outside  of  our  two  main 
customers,  the  United  Kingdom 
and  the  United  States  who  took 
87%. 

Here  is  a  challenge  to  a  group 
such  as  this — tj  go  out  and  in¬ 
crease  that  13%.  It  must  be  done 
if  our  exports  are  to  be  maintained, 
let  alone  increased.  Go  out  and  in¬ 
crease  it  in  Mexico,  in  South  and 
Central  America,  in  India,  in  China, 
in  the  Islands  o^  the  Pacific  and 
on  the  Continent  of  Europe.  Do  not 
wait  until  the  war  is  over,  start 
now,  and  above  all,  do  not  sit  be¬ 
hind  your  desks  in  Toronto,  in 
Montreal  or  Hamilton,  go  to  these 
countries  yourselves  or  send  your 
best  men. 


We  are  charmed  and  delighted 
by  amusing  explanations  of  exist¬ 
ing  difficulties.  Two  things  happen 
simultaneously,  we  assume  that 
one  is  the  cause  of  the  other.  The 
wild  geese  are  going  south  earlier 
this  year,  getting  advance  tips 
from  the  meteorological  depart¬ 
ment,  squirrels  are  storing  larger 
quantities  of  nuts,  there  will  be 
an  earlier  winter.  The  figures  on 
nuts,  stored  by  squirrels  are  not 
available  at  the  Bureau  of  Statis¬ 
tics,  ask  the  squirrels  about  them 
— they  know.  If  it  rains  on  St. 
Swithin’s  Day  it  will  continue  to  do 
so  for  forty  days — umbrella  manu¬ 
facturers  please  note!  No  wonder 
we  find  it  difficult  to  turn  the  cor¬ 
ner,  we  follow  signs  and  portents, 
take  tips  from  birds  and  squirrels. 

Now,  for  a  change,  we  have  in¬ 
structions  on  how  to  behave  in 
bringing  back  prosperity  after  the 
war.  They  came  from  Professor 
Rudolph  Coper  of  the  University 
of  Toronto  in  an  address  deliv¬ 
ered  over  the  C.B.C.  which  from 
time  to  time,  quite  happily,  offers 
suggestions,  along  this  line,  some 
wise  —  some  otherwise.  We  have 
yet  to  discover  the  paragon,  either 
private,  or  corporate,  who  was  al¬ 
ways  right  —  wouldn’t  recognize 
him  if  we  did.  Generally  speak¬ 
ing  it’s  bright  to  be  right  51% 
of  the  time. 

The  suggestion  is  that  people 
save  too  much  and  spend  too  lit¬ 
tle.  So  let’s  spend  on  automobiles, 
silk  hosiery,  wool  socks.  If  you  can 
get  them,  or  nylon  hosiery.  But 
then  things  are  not  available  now, 
we  must  save  during  the  war — the 
advice  must  be  for  post-war  days. 

«  «  4^ 

But  on  this  hangs  a  story,  inter¬ 
esting  if  we  want  to  look  it  up. 
What  I  fear  is  that  the  Professor 
has  slipped  into  the  wrong  col¬ 
umn,  blamed  life’s  complexities  on 
the  savers,  when  the  real  trouble 
arose  from  a  change  in  the  char¬ 
acter  of  the  spenders.  That  was 
one  of  the  things  responsible  for 
the  depression. 

In  1929  bank  loans  to  all  classes 
amounted  to  $2,279,000,000.  Hold- 
in/Js  of  securities  in  that  year  were 
$499,000,000 — a  total  of  $2,778,- 
000,000.  Came  tlie  depression,  busi¬ 
ness  men  proceeded  to  liquidate 
their  obligations  —  reduced  their 
borrowings.  , 

There  were  several  reasons  for 
this,  a  storm  was  coming,  they 
wisely  took  in  sail.  The  price  level 
had  fallen — less  money  was  need¬ 
ed  to  carry  on  business.  Modern 
methods  permitted  cutting  of  in¬ 
ventories,  installment  buying  had 


If  I  place  emphasis  upon  the  dif¬ 
ficulties  which  lie  before  us,  it  is 
because  I  believe  that  when  diffi¬ 
culties  are  calmly  appraised  and 
faced,  we  are  already  well  on  the 
road  to  finding  a  solution  for  them. 

I  believe  there  is  nothing  more 
damaging  to  the  future  of  Canada 
than  all  this  foolish  talk  which  we 
hear  around  us  of  the  more  com¬ 
fortable  and  bundant  life  which 
will  be  ours  after  the  war,  6f  more 
pay  and  shorter  hours  of  work,  of 
security  from  the  cradle  to  the 
grave,  of  higher  standards  of  liv¬ 
ing  or  that  depressions  are  things 
of  the  past. 

If  prosperity  could  be  created  by 
catchwords  and  slogans,  if  work 
could  be  provided  by  soap  box  ora¬ 
tors,  then  this  country,  indeed, 
would  be  well  on  its  way  towards 
a  prosperous  future,  but,  unfor¬ 
tunately,  these  things  are  not  so. 
To  say  in  resounding  phrases  that 
in  the  post-war  world  work  will 
be  provided  for  every  able  man, 
and  that  security  and  high  stand¬ 
ards  of  living  will  be  guaranteed 
to  all  is  probably  all  right  from 
a  vote-catching  point  of  view,  but, 
unfortunately,  does  nothing  to  pro¬ 
vide  the  work  or  the  security. 
Work  and  security  can  only  be 
provided  by  a  high  level  of  national 
activity,  and  this  in  turn,  insofar 
ns  Canada  is  concerned,  can  only 
be  achieved  if  we  can  prevail  upon 
foreign  customers  to  buy  the  pro¬ 
ducts  of  this  country  in  sufficient 
quantities. 

4$  V  « 

Let  us  never  overlook  the  car¬ 
dinal  fact  that  foreign  customers 
are  not  Interested,  even  remotely, 
in  our  standard  of  living  in  Can¬ 
ada,  but  in  the  quality  and  the  cost 
of  the  goods  with  which  we  supply 
them.  In  the  final  essence,  there¬ 
fore,  our  ability  to  maintain  a 
high  standard  of  living  in  this 
country  will  be  measured  by  our 
ability  to  maintain  a  high  level  of 
exports,  ^and  this  in  turn  will  be 
determined  by  our  ability  to  pro¬ 
duce  and  merchandise  goods  abroad 
which  will  be  competitive  in  price 
and  quality  with  those  of  other 
countries. 

This  ability  to  compete,  this 
necessity  of  seeing  to  it  that  Can¬ 
ada  be  a  low  cost  producer  is  prob¬ 
ably  the  most  important  factor  in 
our  economy  today.  It  is  one  which 
interests  every  man  and  woman  in 
this  country.  It  is  one  towards  the 
achievement  of  which  not  only  the 
Government,  not  only  the  manufac¬ 
turers  and  producers,  but  the 
workers  and  the  farmers  through¬ 
out  this  land  should  co-operate 
to  the  fullest  extent. 

We  shall  have  to  readjust  our 
thinking  in  the  post-war  years.  We 
shall  have  to  work  not  less  but 
more.  We  shall  be  required  to  live 
with  greater  austerity.  Manage¬ 
ment  will  have  to  be  content  with 
lesser  profits,  the  Government  with 
lesser  taxation,  the  workers  with 
increasing  production  without  in¬ 
creasing  wages. 


fallen  off.  These  were  some  of  the 
factors,  important  ones,  business 
borrowed  less. 

Move  now  to  1939,  the  year  the 
war  broke  out.  Total  loans  had 
now  been  brought  down  to  $1,243,- 
000,000,  a  decline  of  $1,036,000,- 
000.  Governments  now  were  the 
main  borrowers.  Securities  owned 
by  the  banks  had  risen  to  $1,540,- 
000,000.  Total  bank  loans  and  gov¬ 
ernment  securities,  held  by  the 
banks,  amounted  to  $2,783,000,- 
000.  The  total  was  slightly  larger 
than  in  1929,  but  the  amount  had 
altered  little,  the  character  of  the 
borrowing  had  changed. 

Put  a  new  factory  in  a  town 
and  more  men  are  employed,  raw 
material  moves  in,  finished  goods 
go  out.  The  town  picks  up,  there 
is  more  employment.  Even  church 
pews  feel  the  change.  It  is  differ¬ 
ent  when  a  government  builds  a 
new  post  office.  It  does  not  add 
to  the  business  of  the  town.  One 
is  a  dynamic  force — the  other  is 
static.  The  dynamic  force  must  be 
encouraged.  We  shall  be  prosper¬ 
ous  when  loans  increase.  When 
government  borrowers  drop  out  of 
the  market  and  business  goes 
ahead.  ' 

4$  y  « 

Now  the  banka  would  rather 
loan  to  business  than  to  govern¬ 
ments.  Rates  are  higher  and  pro¬ 
fits  larger.  Most  people  would  pre¬ 
fer  this  form  of  development  be¬ 
cause  it  costs  less,  but  Professor 
Coper  wants  us  to  spend  our  sav¬ 
ings  and  thus  create  employment 
— what  we  need  is  an  expansion 
of  business — but  no  more  mau¬ 
soleums — government  office  build¬ 
ings  erected  to  mark  the  spot 
where  government  money  was 
spent  to  give  employment  and 
failed  to  Oinction  in  a  task  be¬ 
yond  its  means. 

The  present  level  of  saving  is 
high,  an  all-time  high.  Total  sav¬ 
ings  deposits,  in  1929.  amounted 
to  $1,479,800,000.  by  1942  (year 
ending  October  31st)  this  had 
reached  $1,961,000,000,  an  in¬ 
crease  of  over  four  hundred  and 
eighty-one  million  in  the  period 
covered.  But  where  did  the  changes 
take  place?  The  figures  show  over 
two  hundred  and  forty-five  million 
dollars  of  the  increase  belongs  to 
tliose  with  savings  of  $5,000  or 
less.  The  balance  represents,  in 
part  ut  least,  reserves  for  deferred 
maintenance,  money  to  he  spent, 
after  the  war.  when  it  will  do  the 
most  good.  The  workers  wanted  an 
anchor  to  windward — do  you  blame 
them?  It  would  not  help  them  nor 
the  nation  if  they  spent  all  their 


The  Spending  Remedy 

By  R.  J.  DEACHMAN 


% 


earnings  now  and  faced  the  reali-i 
ties  of  post-war  conditions  with 
nothing. 

*  ¥  48 

Now  what  are  Mr.  Coper's  rem¬ 
edies  for  our  difficulties.  They  may 
be  summed  up  very  briefly  in  this 
fashion: 

(1)  He  wants  a  larger  proportion 
of  the  national  income  in  the 
hands  of  those  who  require  it 
for  living  purposes — that  ■<^•ill 
mean  less  for  Investment. 

(2)  He  wants  a  tax  on  profits  so 
that  industry  may  have  no 
money  on  hand  that  it  is  not 
willing  to  Invest  immediately 
— what  happens  then,  may  we 
ask.  with  hand  to  mouth  in¬ 
dustries,  in  a  depression? 

(3)  He  wants  trade  unions  strong 
enough  to  force  a  distril)ution 
of  profits  in  the  form  of  higher 
wages — would  he  do  this  even 
if  the  price  of  farm  products 
was  as  low  as  in  the  depres¬ 
sion? 

(4)  Public  works,  as  gap  fillers 
when  employment  declines 
and  until  industry  gets  accus¬ 
tomed  to  working  at  low  pro¬ 
fits — there  is  less  employment 
per  dollar  investment  in  pub¬ 
lic  works  than  in  any  other 
form. 

This  is  a  program  for  creating 
employment,  both  of  capital  and 
labor. 

48  48  48 

A  tax  on  profits  is  a  tax  on  ef¬ 
ficiency.  The  answer  to  high  profits 
is  cfiiunetition,  or  the  reduction  of 
prices  through  the  wisdom  of  busi- 
ne.ss  men  who,  in  search  of  stab¬ 
ility  for  their  own  industries  try 
to  give  the  best  service  at  the  low¬ 
est  prices.  Bastiafs  statement  is 
still  unchallenged:  “.Vll  economic 
problems  must  be  looked  at  from 
the  standpoint  of  the  consumer,  for 
the  interests  of  the  consumer  are 
the  interests  of  the  human  race”. 
We  shall  be  in  a  much  stronger 
position  when  we  realize  the  truth 
of  that  statement. 

Professor  Coper  has  looked  at 
the  whole  problem  from  the  stand¬ 
point  of  the  industrial  worker. 
Canada,  however,  is  a  large  ex¬ 
porter  of  inanufactured  products, 
foods  and  basic  raw  materials.  We 
do  not  control  the  price  at  which 
these  commodities  can  be  sold.  An 
economy  of  high  wages  and  high 
prices  is  an  impossibility  in  this 
country.  It  is  an  unattainable  goal, 
wasteful  even  If  we  could  achieve 
it.  High  total  wage  payments,  the 
result  of  full  employment  l.s.  for 
us.  of  far  greater  importance.  A 
depression  calls  for  a  rise  of  prices 
or  a  reduction  of  costs.  In  Canada 
prosperity  depends  upon  export 
prices  which  are  outside  our  con¬ 
trol,  it  is  essential  therefore  that 
costs  should  be  held  down,  the 
prosperity  of  the  nation  depends 
upon  it.  Mr.  Coper  tries  to  ifiove 
in  the  opposite  direction.  There 
is  no  sound  basis  for  this  program 
in  Canada. 


POTATO  CROP  SMALLER 


Special  Correspondence. 

Saint  John — According  to  fig¬ 
ures  of  the  B'ederal  Department  of 
Agriculture,  the  potato  crop  in  New 
Brunswick  is  some  2,000.000 
bushels  less  than  last  year.  Pro¬ 
duction  for  the  season  just  closed 
is  estimated  at  15,053.000  bushels 
compared  with  17,387,000  bushels 
last  year.  Acrea.ge  sown  in  New 
Brunswick  was  more  than  last  year 
but  the  average  yield  was  about 
the  same. 


PEACE  PAYROLLS 
TO  BE  HIGH,  SAYS 
ALUMINUM  HEAD 

Five  Millions  Appropriated 
For  Reconversion 
Purposes 


NEW  MARKETS  PROBED 


The  peak  of  aluminum  produc¬ 
tion  for  war  purposes  having  now 
been  passed,  “demobilization”  of 
workers  in  this  Industry  has  been 
under  way  for  some  six  months,  and 
It  is  now  time  to  prepare  to  put 
into  effect  the  plans  and  policies 
developed  during  the  past  five 
years  to  meet  postwar  needs,  said 
K.  E.  Powell,  president  of  the  Alu¬ 
minum  Company  of  Canada,  Ltd., 
in  a  recent  press  conference  at  the 
company's  Montreal  headquarters. 

After  the  current  period  of  cur¬ 
tailment  ends,  said  Mr.  Powell, 
employment  will  be  about  two-and- 
a-halt  to  three  times  that  of  pre¬ 
war  days.  Peak  wartime  employ¬ 
ment  figures  were  from  seven  to 
eight  times  those  of  before  the  war. 

While  mainly  on  grounds  of  se¬ 
curity  little  publicity  had  been 
given  to  the  operations  of  the 
Aluminum  Company  of  Canada,  the 
president  Indicated  that  probably 
more  frequent  reports  now  would 
mark  the  company's  policy. 

.Viain  features  of  Mr.  Powell’s 
statement  were: 

Reconversion  Begins 
1.  Announcement  of  appropria¬ 
tions  aggregating  more  than  $5,000,- 
000  for  projects  to  bridge  the  re¬ 


conversion  gap  and  >  post¬ 
war  operations.  Of  i  $250.- 

OOC  is  assigned  to  n  g  and 

extending  facilities  ucing 

cooking  utensils  aiu.  .Miiall- 

warcs;  about  $1/3  m.  .  for  ex¬ 


tensions  and  improvements  to 
equipment  for  the  rolling  of  alum¬ 
inum  foil,  used  largely  in  wrapping 
tobacco  products;  and  an  unspeci¬ 
fied  amount  for  initiating  the  man¬ 
ufacture  of  aluminum  sulphate,  a 
heavy  chemical  never  before  made 
in  Canada,  which  has  extensive  use 
in  textile  manufacture  and  water 
purification,  and  which  has  hereto¬ 
fore  been  imported  to  an  estimated 
value  of  $1,250,000  annually. 

2.  Declaration  of  a  policy  aimed 
at  low’er  postwar  price  levels  and 
a  consequent  broadening  of  Can¬ 
adian  aluminum  markets. 

3.  The  company’s  adoption  of  a 
world-wide  free  trade  policy  for 
aluminum,  which  if  approved  by 
governments  will  enable  Canadian 
aluminum  to  “hold  its  own”  in  re¬ 
gaining  prewar  markets  and  devel¬ 
oping  new  outlets. 

4.  Aluminum  of  Cauada  is  al¬ 
ready  well  into  production  and  fab¬ 
rication  of  magnesium  and  alumin¬ 
um-magnesium  alloys. 

Postwar  Planning 

Executive  attention  of  the  parent 
holding  company.  Aluminium  Ltd., 
is  at  present  largely  concentrated 
upon  the  problem  of  maintaining 
in  useful  peacetime  service  the  vast 
plant  facilities  developed  for  war 
rroduc'ion,  and  at  the  same  time 
maintaining  the  highest  possible 
rate  of  employment.  Re-establish- 1 
ment  of  foreign  sales  offices,  sur-  j 


veys  of  investment  possibilities,  and 
loreign  manufacturing  prospects, 
with  the  constant  study  of  product 
and  market  potentialities,  are 
major  activities  of  such  subsidiar¬ 
ies  as  Aluminium  Union  Ltd.  and 
Aluminium  Laboratories  Ltd. 

Some  expansions  of  the  uses  to 
which  aluminum  could  be  put  were 
cited  by  Mr.  Powell,  notably  in 
construction  of  trains,  ships,  motor¬ 
cars  and  elevators,  where  weight- 
raving  was  essential;  in  power 
transmission  equipment,  foodstuff 
cri.nlng,  household  appliances, 
furniture,  architectural  trim,  pre¬ 
fabricated  sections  for  house-build¬ 
ing,  the  latter  being  especially  ap¬ 
plicable  to  emergency  use  in  war 
areas. 

Mr.  Powell  doubted  that  any  ex¬ 
tensive  development  of  industrial 
activity  in  the  Saguenay  region, 
apart  from  aluminum  production, 
could  be  fostered  to  absorb  power 
after  the  war.  However,  he  saw  it 
possible  that  the  Aluminum  Com¬ 
pany  might  be  led  into  financing 
establishment  of  new  industries 
other  than  aluminum,  though  he 
v.ruld  be  reluctant  to  start  such  a 
policy. 

“There  would  be  no  sense  put¬ 
ting  industries  up  there  unless  they 
could  operate  efficiently  and  profit¬ 
ably  and  find  markets  for  their 
cutput,”  he  declared.  “Our  com¬ 
pany.  too,  faces  the  problem  of 
finding  wot  Id  markets;  even  in 
wartime  Canada  absorbs  only  about 
five  per  cent  of  our  production. 
After  all.  we  have  to  justify  the  in¬ 
vestment  of  those  who  have  invest¬ 
ed  over  the  years,  upwards  of 
$300,000,000  for  development  of 
aluminum  enterprises  in  this  voun- 
try.” 

COPPER  OUTPUT 
STILL  DECLINES 

Drop  in  Canadian  Production 
Since  1940  Has  Been  Steady 
and  Substantial 


Ottawa  —  Canada’s  production 
of  copper  has  been  declining  since 
1940,  the  cumulative  total  of  377,- 
700,000  pounds  for  the  first  eight 
months  of  1944  being  2.8  per  cent 
below  the  corresponding  1943  fi¬ 
gure  of  388.500.000  pounds.  13.4 
per  cent  under  the  corresponding 
1940  mark  of  436.200,000  pounds 
and  4.9  per  cent  under  the  1939 
level  of  401,400,000  pounds. 

■^’hile  the  post-war  outlook  for 
copper,  because  of  overhanging  sur¬ 
plus,  is  less  favorable  than  for  other 
metals,  the  absence  of  wartime  in¬ 
flation  in  the  Canadian  picture 
should  minimize  severity  of  the  re¬ 
conversion  readjustments  so  far  as 
Canadian  mines  are  concerned. 

In  the  United  States  metal  trade 
has  been  nervous  about  stories  that 
Britain  is  overstoeved  with  copper 
supplies.  In  this  connection  It  is 
stated  that  expiring  British  con¬ 
tracts  provide  for  the  sale  of  frozen 
stocks  in  the  United  Kingdom  at  a 
rate  and  prices  which  will  protect 
the  Empire  market.  Unofficially. 
British  sto  Us  of  refined  copper 
have  been  c  .  .iniated  at  around  300,- 
000  tons,  wliicli  is  more  than  last 
year’s  production  of  just  under 
290,000  tons  in  refined  and  con¬ 
centrate  form. 


Rolland,  too,  has  its  “Intelligence  Officers" — 
the  laboratory  experts  who,  day  and  night,  check 
and  record  the  progress  of  every  run  of  paper 
through  the  mill.  Today,  more  than  ever,  such 
strict  technical  control  is  essential  in  order  that 
every  sheet  of  Rolland  paper  shall  measure  up  to 
specifications— and  its  appointed  war  job.  From 
production  line  to  front  line,  paper  is  in  the  thick  of 
the  fight.  Use  as  little  as  possible— and  turn  every 
scrap  of  your  waste  paper  in  for  salvage  .  .  .  today. 
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quality. 
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CAMADAMUSTBACK  Chaiae  an 
BRETONWOODSTO  ^  " 

POnTFfT  PYPrtPTQ  United  States 

1  iVvIljvl  uAl  vllll3  elalmed  that  there  are  more  ch( 


Cheque  and  Cross  Cheque 


BY  THE  OLD  BANKER 


manager  at  Milverton.  Ont.  3.  of  E.  CirCulaliOH 

W.  F.  Noel  has  been  given  the  ,  .  . 

rest  or  manager  at  Twlllingate,  AgaiH  dnOWS  InCrCSSC 

Nfld.  - 

_  London — Note  circulation  as  re- 

<*A\Annvi*%virnii'foMMFfM’E  P"*'‘ed  by  the  Bank  of  England  in 
CAAADIAALANKOI-  COMMLltLE  weekly  statement,  reached  a 

C  .W.  Stelnhagen.  formerly  man-  new  peak  of  £1.189,525,000.  a  rise 
ager  of  the  Canadian  Bank  of  Com-  of  £9,100.000  over  the  previous 


CANADA'S  WAY  OF  LIFE ...  No.  3 


McGill  Principal  Urges  All  Citi- 
sens  Study  Findings  of 
Conferences 


IN  THE  United  States  It  Is  spanking  for  the  culprit,  there  c  .W.  Stelnhagen.  formerly  man-  new  i 
claimed  that  there  are  more  cheques  would  be  less  of  it.  If  one  of  Uiese  agx'r  of  the  Canadian  Bank  of  Com-  of  ££ 
issued  per  head  of  population  than  ^  "’erce  at  Port  Dalhousic.  Ont..  goes  week. 

in  any  other  country.  Canada,  how-  attraction  of  easy  money  would 

..  , _ A*  If  J-  W.  Oliver,  formerly  manager  S8 7,000.  private  deposits  were  up 

ever,  runs  it  nretty  close  In  tnis  re-  lose  its  fippeRi.  At  any  rate  it  .  J.  j  t.  ^  j  a 

ever,  mils  11  pi enjr  wnnlrt  he  well  worth  trvlne  Killarney,  Man.,  has  been  ap-  £15,429,000  and  government  se- 

spect.  Across  the  line,  one  reason  would  be  well  worth  trying.  „„inted  manager  at  Oannhin.  M,i.:  ouritii 

for  the  cheque  habit  is  that,  before  C.  R.  S.  Nicol  has  been  given  t!  Other 


pointed  manager  at  Oannhin,  M.t.: 
C.  R.  S.  Nicol  has  been  given  t! 


curitles  increased  £18,495,000. 
Other  securities  declined  £17,060,- 


the  days  of  the  Federal  Reserve 
POSTWAR  VIEW  CLOUDY  system,  there  was,  very  often,  a 

-  shortage  of  currency  during  the 

¥7  *.  /”■  A  »  T’  j  crop  moving  period,  and,  frequent- 

Exports  Credit  Act  Termed  1  ,y  currency  commanded  a  pre- 
“Weak  Reed”  •—  Raps  Social  min m.  In  Canada,  our  bank-note 
Credit  Views  on  Interna- !  system,  by  which  the  chartered 
tional  Settlements 


Bank  Staff  Changes 


BANK  OF  MONTREAL 


post  of  manager  at  Killarney,  Man.  OOO. 

_  The  detailed  statement  follows 

ROYAL  BANK  OF  CANADA  for  week  ended  November  29  (in 

thousands  of  pounds); 

R.  M.  Sutherland,  formerly  man-  £  OOO’s  omitted) 


C.  A.  Young,  formerly  of  head  ^n  inspector  to  the  supervisor  s 
Tice,  has  been  appointed  man-  department  of  the  Royal  Bank  o  Reserve 


banks  were  permitted  to  issue  their  office,  has  been  appointed  man-  department  of  the 
own  notes  up  to  a  specified  limit,  ^ggr  at  Marcil  .4venue  and  Sher-  Canada  at  Calgary, 
prevented  this  shortage.  The  Am-  brooke  Street,  Montreal.  Balfour,  f 


.  ”  -  :  ^  ,1  7  .  L  iarernoni.  Ave..  ana  snernrooKf  - -  - ,  „ 

trade,  her  full  co-operation  is  ps-  began  to  advise  the  public  c^treet  Westmount  aoes  in  the  manag:er  at  College  and  Bathurst 

seiitlal  in  fostering  plans  for  an  in-  ^  pay  by  cheque,  and  this  practice  "  ’  „„p.tv  to  Sherbrooke  and  ‘he  same  city. 


Circulation 

1,189,525 

-f-  9,100 

Bullion  .  .  . 

2,536 

—  6 

Reserve  .  .  . 

13,011 

—  9,106 

Pub.  dep.  . 

11,674 

+  3,887 

Private  dep. 

262,263 

-f  15,429 

Govt.  sec.  . 

248,408 

-f-18,495 

Other  sec. 

3,180 

— 17,060 

Ratio  of  reserve  to  liabilities  4.7 


ternational  monetary  fund  and  an  grow  steadily. 


International  development  and  re¬ 
construction  bank,  as  evolved  by 


same  capacity  to  Sherbrooke  and  t  j  m  »  per  cent  compared  with  8.6  last 

r>..„mtn^na  ct.oofo  Mrinti-ooi  J-  W.  B.  Brandretli,  formerly 


American  customs  spread  rapidly  1 


Drummond  Streets,  Montreal. 

C  .H.  S.  Butterworth,  formerly 


J.  W.  B.  Brandretli,  formerly 
y  accountant  Kirkland  Lake,  Ont., 
goes  to  Iroquois  Falls,  Ont.,  as 


cheques  creates  problems  of  Its  ager,  Holden,  Alta. 

0511  University,  told  the  Canadian  them  that  nfP'  .  ,  .  _  ferret  to  Or.itirfo  i 


week. 

Bank  rate  2  per  cent. 


E.  L.  Hollyer.  formerly  manager 


bad  across  tne  line.  Claremont  Ave.,  and  Sherbrooke 

Much  of  the  trouble  arising  out|gt_^  Westmount. 


C  lb  in  Montr^a  — —  own.  and.  among  them,  tha  of  ^  r,.  Hollyer.  formerly  manager  ‘o 

nr  Ti.m!.mr=ea  the  e  e  1  chequcs  which  3,,^  Sherbrooke  St..  cnpacl  y, 

TilP  nf  thT  Fvnnrt^  rre^it  T-oon  made  its  appearance  here,  as  gu^ceetl  G.  Henshaw  J-  ° 

^lep  Ic  A™t  iJTr  at  Claremont  Ave.,  and  Sherbrooke  '"“"aKer  at  Halkl 

ance  Act  pas,  ed  In- August  by  Par-  Much  of  the  trouble  arising  out  gt  Westmount  Born,  forr 

Lament,  but  stated  that  even  the  ,ypp  fraud  is  due  to  a  J _  Halkirk,  ig  going 

the  act,  $400,-  misunderstanding  of  the  legal  posi-  BWK  OF  TORONTO  pacity.  to  Holden, 

000,(100.  was  ‘‘a  weak  reed  upon  „f  on  .^^-hich  the  TORONTO  j  Lajande, 

which  to  lean  in  an  attempt  to  „|,oniiP  1«  issued,  and  of  the  other  J.  E.  H.  Camnbell.  forinerlv  man-  ager  Smooth  Rock 


of  thi.s  type  of  fraud  is  due  to  a 
misunderstanding  of  the  legal  posi¬ 
tion  of  the  bank  on  which  the 
cheque  is  issued,  and  of  the  other 


BANK  OF  TORONTO 


W.  J.  Fleminj?,  formerly  man-  Cut  War  KISK  KjteS 
ager.  Holden.  Alta.,  has  been  tmns-  -p^  j|,g  Middle  East 

ferred  to  Grancte  Prairie,  Alta.,  in _ 

,  Further  reflecting  success  of 
R.  E.  J.  Kingston,  has  been  made  united  Nations  arms  in  the  Medi- 
manager  at  Halkirk,  Alta.  terranean  area,  the  Canadian  War 

T.  A.  Horn,  formerly  manager  at  Committee,  representing  pri- 

Halkirk,  ig  going  in  the  same  ca-  vate  underwriting  companies  here, 
pacity.  to  Holden,  Alta.  has  announced  a  reduction  of  al- 

H.  J.  Lalande,  formerly  man-  most  16  per  cent,  in  rates  to  Pales- 


J.  E.  H.  Campbell,  formerly  man-  ager  Smooth  Rock  Falls.  Ont.,  has  tine,  Syria  and  Turkey,  not  beyond 


protect  Canadian  post-war  exports,  bank  which  negotiates  the  item,  ager  of  the  Bank  of  Toronto  at  been  given  the  post  of  manager  at  Istanbul.  This  is  now  quoted  at  3 
as  the  Dominions  export  trade  is  .j.bg  |,ank  upon  which  the  cheque  College  and  Dovercourt  branch.  Sturgeon  Falls,  Ont.  per  cent.,  the  same  as  for  Egypt, 

now  almost  40%  of  the  national  jj,  jggued  has  agreed  with  its  cus-  Toronto  (now  closed),  is  to  sue-  A.  L.  Leslie,  formerly  manager  the  Red  Sea  and  Gulf  of  Aden. 

tomer  to  honor  cheques  signed  by  ceed  R.  P.  Wright  as  manager  at  at  College  and  Bathurst,  Toronto,  instead  of  |3.50  per  $100  of  cargo 

'f’ him,  up  to  the  amount  of  the  bal-  Vonge  and  Belsize  Drive,  Toronto,  goes  as  manager  to  Woodbine  and  value, 

queried  the  noted  economist,  that  bis  credit,  when  these  \vrieht  will  sm-reed  W  R.  Danforth.  Toronto.  At  the  same  time  the  committee 


queried  the  noted  economist,  ma'  ance  at  his  credit,  when  these  r  p  Wright  will  succeed  W.  B.  Danforth.  Toronto.  At  the  same  time  the  committee 

cheques  .are  in  order,  and  properly  voung  as  manager  at  Eglington  J.  P.  Morgan,  formerly  manager  lias  made  a  ten  per  cent  cut  in  the 
^o  three  quarter o^LurfifHiTo^^  endorsed.  and  Bathurst  St..  Toronto,  the  lat-  at  Iroquois  Falls,  is  to  be  manager  rate  for  African  Mediterranean 

the  present  fienre"-  It  is.  therefore,  essential  to  the  ter  having  been  transferred  to  head  at  Smooth  Rock  Falls.  Ports  not  east  of  Tunis  this  being 

^  ^  ■  hank,  ill  Older  to  fulfil  its  contract  office  inspection  staff.  E.  H.  Page,  formerly  manager  now  quoted  as  2  A  per  cent,  instead 

Export  Picture  Vague  with  its  eustomer,  that  the  terms  of  _  Bridgewater,  N.S.,  has  been  ap-  of  - percent. 

Great  Britain,  which  in  normal  ^lio”  '>«  fulfilled,  and  SCOTIA  Polut^d  manager  at  Moncton.  N.B.  A:— 4  A» 

times  absorbs  one-third  of  Cam  **’*’  liank  must  be  able  to  show  that  N.  D.  Napier  of  the  supervisor  s  NeW  RUlCS  Allll#d  At 

dian‘ exports,  must  in  the  re-estab-  *'>0  ‘  Henue  has  been  paid  to  the  J.  E.  Edgington  has  been  ap-  department,  Vancouver,  goes  to  In  Rents 

lishment  of  her  own  indivstries  re-  Proper  PaUy.  Hence  the  need  for  pointed  maniiger  of  the  Bank  of  Robson  St.,  in  the  same  city  as  ac-  RaCKCreers  in  nenrs 

diice  her  buving  in  thi'  post-war  afurance  that  the  endorsement  is  Nova  Scotia  at  Bloor  and  Spadina,  countant.  - 

Vears,  h»  stated,  adding  that  the  *l>uf  of  ‘'lo  lawful  holder.  This  is  Toronto.  S.  J.  Macleod,  of  Moncton,  is  New  rental  restrictions  designed 

export  picture  coiieerniftg  the  H’o  I'oason  why  identification  is  ab-  c.  G.  Matthews  has  been  made  retiring  on  pension.  to  check  evasion  of  rent  control 

United  States,  which  generally  took  soluteiy  necessary.  In  England  the  - - - -  through  the  sale  or  rental  of  furnl- 

another  third  of  our  exports,  was  and  the  practice,  is  that  if  the  ||  ■  ■—  j  ture,  charging  of  commissions  or 


ance  at.  his  credit,  when  these 


to  three-quarters  or  four-fifths  of  '  ,  *•  i 

the  present  figure?-  ,  I'.  therefore  essen  ial  to  the 

hank,  in  oiaer  to  fulfil  its  contract 
Export  Picture  Vague  with  its  euhtomer.  that  the  terms  of 

Great  Britain,  which  in  normal  these  orders  shall  be  fulfilled,  and 
times  absorbs  one-third  of  Cana-  be  able  to  show  that 


at  Smooth  Rock  Falls.  ports  not  east  of  Tunis  this  being 

E.  H.  Page,  formerly  manager  now  quoted  as  2M  per  cent,  instead 
Bridgewater,  N.S.,  has  been  ap-  ot  2^^  percent, 
pointed  manager  at  Moncton,  N.B. 

N.  D.  Napier  of  the  supervisor’s  NeW  RuleS  Aim«d  At 
department,  Vancouver,  goes  to 

R/^hsnD  St  .  in  thp  samo  rltv  flR  flr-  IxaCKCiCCrS  III  IVOnTS 


another  third  of  our  exports,  was  .  «***'^‘  ir.  in«i. 

far  from  clear;  and  that  sales  to  maker  or  holder  of  the  ehequel  J 

other  nations  was  conditional  upon  ’gf  r  ‘suJ  ii  l^OrlCl  W  JlCSlt  OltUSttlOll 

rapid  post-war  re cciistniction:  for  crossing  as  it  is  leiinea,  su  u 

these  reasons  Canadian  business-  elieqiie  Mill  not  be,  paid  ^ove  e  |l  __  .  . . . 

"tnd/Xsefy  ^th^  BretTo"n  ’  Woo^^^^  tlirho7der'Sn""his  “LirbLk,  by  Ottawa- Few  significant  devel-  United  States  as  a  wheat  ext 
renort  ^  Hreiron  v\  omu  “cleared'’  to  the  drawn  opments  have  taken  place  during  This  large  North  American  pi 


New  rental  restrictions  designed 
to  check  evasion  of  rent  control 
through  the  sale  or  rental  of  furni¬ 
ture,  charging  of  commissions  or 
collecting  of  rewards,  are  announc¬ 
ed  by  the  Wartime  Prices  and 
Trade  Board. 

’The  new  order  prohibits  any  per¬ 
son  from  charging  or  demanding 
payment  of  a  commission  or  re¬ 


report. 

In  brief,  rontiniied  Dr.  .James, 
the  international  monetary  fund 
would  be  an  international  setup 
■with  more  than  $900,000, 000, nO'i 
of  asset.s  to  facilitate  the  spread 


the  holder  in  his  own  bank,  by  Ottawa- Few  significant  devel-  United  States  as  a  wheat  exporter,  pavnient  of  a  commlLion  or  re 
which  i(  is  “cleared”  to  the  drawn  opments  have  taken  place  during  This  large  North  American  produc-  ^.oVa  from  a  tenant  and  no  mori 

,„nk  in  Ihn  „™.l  If  .  x„„„,l,nr  In  llin  prodnollon  or  "  f”  *  ■'“Kil  c™P  •«  •»  onthTront  may  b.  co^^ 

clionnc  la  not  ■•.■ro.sod-,  and,  .a  . . .  . .  abovo-averase  carry^v.r, _  and  al- 


oneniir  is  nor.  crossea  ,  anu  J^  ,  .  .*  ..i.  -  ^  l  «iuuvt;-a.vei  age  carr.v-uver  aiiu  ai-  _ _ 

pavahle  to.  say  .lohn  Smith,  and  is  supply  pictures  of  the  four  pi  in- 1  prospective  disappear-  t  ti  #  ton 

presented  to  the  hank  on  which  "heat  |  ance  is  also  high  it  may  be  possible 

drawn,  the  teller  merely  sees  that  Th,-^  Australian  crop  which  was  be-|,g  export  up  to  100.000.000  bush-  LiLiivo  nri^or'ti, 
it  lo  onHnrscH  as  made  out.  and  he  mg  estimated  prior  to  the  begm-Lia  nf  m-boat  in  loaa.tis  nritho,.t  excessive  prices,  the  Older  prohib- 


of  asset.g  to  facilitate  the  spread  .  .  endorsed  as  made  out,  and  he  ing  estimated  prior  to  the  begin-  g,  ^.j^g  .  .  1944-45  without  excessive  prices,  the  order  prohlb- 

and  balanced  growth  of  interna-  ..gy.,  r  the  law  then  assuming  that  ning  of  harvesting  operations  at  niaterLlly”  reducing  the  carry-over  any  person  offering  housing  «c- 
tional  trade.  Any  member  nation  {,g-  5,3^  ^.g^e  it  to  the  rightful  about  50.000,000  bushels  has  prov-  of  315  000  000  bushels  hefd  '”'’1 

suffering  from  lack  of  balance  be-  jt  may  have  been  stolen,  ed  to  be  the  smallest  crop  in  25  j„gg  or  renting  furniture  to  a  tenant 

tween  imports  and  exports  would  ^  j,jg  pg,.ty  presenting  it  may  years.  Wheat  stocks  at  the  end  of  -pjjg  united  States  announced  an  P*"’®®  p*"  ’’ental  for  the 

receive  aid  consonant  with  mterna-  ,  g^gg  r  gnd  the  law  takes  October  were  down  to  89,000,000  acreage  obieetive  o 7^00  000  has  been  set  by  the  Ren- 

,.rnforo,\ro  1.0a  c..„o.orioa  0  Jl  iiiH kcf  of  t he  c liequo,  iior  t he  right-  nients  for  stock  feed  increasing  as  revised  this  ohiective  dnwnwrarrt«  ..  ^ - 

velopment  a^d  rei  onXcttn  b  ;;Sue‘''"and '“to'^make  Pa^ture^^^P^^ed  further  deteriora-  gg.OOO.OOO  and  raised  the  goal  Unem^oyment  Insurance 

capitalized  at  about  $10,000,000.-  !  ‘  L  ’thief  to  11^^11  Thf  only  exports  being  made  flaxseed  from  5,000,000  to  6.-  Claims  Again  Show  Gain 


“His  house 

is  his  castle” 

Over  1,360,000  Canadian  householders 
own  their  homes 

'T*HE  head  of  the  Canadian  family  likes  to  own  the 
roof  protecting  his  family.  True,  he  must  pay  taxes, 
but  his  home  is  a  tribute  to  his  initiative  and  energy. 

He  likes  to  support  his  parish  church  ...  to  have 
his  children  attend  the  local  school  ...  to  patronize 
neighbourhood  stores  and 
neighbourhood  theatres.  SERVICE  TO 

It  is  the  Canadian  way  of  HOME  OWNERS 
life -free  and  independent  Savings  Accounts 

-  each  man  going  about  his  Chequing  Accounts 
own  business,  and  pleased.  Personal  Loans 
but  not  compelled,  to  co-  Business  Loans 
operate  with  his  fellows.  Farm  Loans 

Imperial  Bank  of  Canada  Banking  by  Mail 
encourages  depositors  and  De^sit  Boxes 

borrowers  blessed  with  per-  y®  ®'^?.  °  ' 

sonal  initiative  and  thrift  victory  Bonds 
such  as  IS  expressed  by  home  Safekeeping 

ownership.  I— 


IMPERIAL  BANK 
OF  CANADA 

^^The  Bank  For  You** 


Higher  than  that  of  anv  but  the  rf\1e%4d^oVi'ospo\isibrmy^Hei1?^  BHtish  Ministry  of  Food  and  no  acreage  Is  seeded  and  average  Ottawa — The  Dominion  Bureau 
six  wealthiest  participating  nations  does  not  L  relieve’ the  bank.  °  f ’’eallzed  the  United  of  Statistics  reports  local  offices 

would  be  Canada'.s  contribution  to  naturally  it  must  take  the  Plated  until  wheat  trom  the  new  states  will  harvest  around  830,-  of  the  unemployment  insurance 

the  common  fund,-  -some  $625,-  nproggary  precautions.  Many  are  '’’’oP  becomes  available.  ^  000,000  bushels  of  wheat.  With  commission  received  6,222  claims 

not). 000 — said  Dr.  .Tames,  adding,  annoyed  with  the  banks  for  insist-  Excellent  rains  in  Argentina  dur-  a  crop  of  this  size  It  is  anticipated  lor  unemployment  Insurance  bene- 
“Bretton  Woods  is  a  chalienge  to  jg„  identification,  but  the  one  ing  the  latter  part  of  October  that  the  Amerleae  carry-over  may,  during  October,  compared  with 
our  economic  philosophy,  not  a  re-  to'^pp  blamed  is  the  maker  of  the  greatly  improved  crop  prospects  in  by  July  1.  1946.  be  reduced  to  be-  2..715  in  the  preceding  month  and 
quest  for  a  Canadian  subscription  ,.)ipqne,  who  demands,  as  his  legal  that  country.  Private  estimates  tween  230.000.000  and  280,000.-  1,475*  in  the  corresponding  month 
of  625  million  dollars  to  help  the  ,jgiR,  Jhat  the  bank  take  the  re-  of  the  new  crop  have  been  in  000  bushels.  .Such  a  stockpile  Is,  ot  last  year. 

devastated  countries,  and  Canada  gponsibility  for  payment  to  the  the  neighbourhood  of  200,000,000  however,  considered  to  be  an  ade-  Of  the  4,910  claims  adjudicated 
should  be  in  tlie,  forefront  of  those  j.jghjful  c>.vner.  bushels.  Since  domestic  require-  quate  safeguard  against  a  year  of  during  October,  3,950  were  consid- 

who  realize  the  importance  of  what  y  ments  in  the  coming  crop  year  will  small  yields.  ered  intitled  to  benefit  and  960  not 

has  been  proposed.  We  know  that  legard  to  cheques  drawn  on  a  likely  be  somewhere  between  100,-  Canada’s  surplus  over  and  above  entitled  to  benefit. 

our  domestic  prosperity  depends  on  presented,  'as  they  fre-  000,000  and  110,000.000  bushels  domestic  requirements  is  consider-  - 

f"  R  <  uciitly  are,  at  branches  of  other  this  new  crop  promises  to  add  from  ably  larger  than  that  of  any  of  the  normally  supplied  by  Australia. 

WnndK  h  lie  o  t”'  f  I'unks,  (here  is  no  reason  whatever  90.000.000  to  100.000.000  bushels  other  three  principal  wheat  export-  Because  of  these  demands  every  ef- 

fLt  that  the 'eclinoniic  Diosneritv  =^kould  cash  them.  It  to  Argentina’s  exportable  surplus,  ing  countries.  The  geographical  fort  has  been  made  during  the  fall 

of  any  country  depends  upon  the  ‘«a'kes  no  profit,  and  the  party  pre-  ,pj,g  Government  of  Argentina  es-  position  of  this  country  confers  up-  months  to  move  as  large  a  volume 
willingness  of  all  nations  to  co-  renting  is  calmly  asking  it  to  make  umated  the  wheat  “surplus”  at  o"  her  an  advantage  over  the  of  wheat  as  possible  into  export 
operate  for  the  common  good.”  who  is  not  a  client,  a  free  i  d  -  November  at  159,000,000  wheat-producing  countries  of  the  positions. 

Runs  fWiiD  Hoiifi  amount  for  a  day  or  jjusReis  This  estimate  excluded  the  southern  hemisphere  In  supplying  Total  available  supplies  of  wheat  RAW  'TOBACCO  STOCKS  DOWN  five-year  average  of  101,940,513 

p.  -  »  two,  and  at  the  same  time  to  ^uar-  gn^hipped  portion  of  wheat  sold  to  the  northern  European  wheat  Im-  In  Canada,  after  probable  domestic  _  nnd  2,969,653  pounds,  respectively. 

T  he  speaker  took  occasion  to  amee  to  the  drawn  bank  that  the  gpgjg  earmarked  for  relief.  With  porters.  This  Is  especially  true  requirements  have  been  deducted,  Ottawa  stnckg  of  iinmatinfar  - 

criticize  the  Parliamentary  ob-  cheque  has  been  paid  to  the  light-  gRip„,ent8  during  recent  months  during  the  present  wartime  scar-  exceed  648,000,000  bushels  for  the  r  ®  OIL  DRILLING  IN  P.E.I. 

snn'^”"w1th  ful  holder.  He  IS  averaging  around  7,000,000  bush-  city  of  shipping,  current  crop  year.  Assuming  that  of  lentember  iniouuted  to*  92  68^^  Charlottetown— Drilling  opera- 

atmndo*^  of*  Tnbn  Rlac^^^  lhat  *he  fnlfif  aU  Ihe  ®1®  appears  likely  that  the  carry-  In  addition  to  supplying  a  large  Canadian  exports  during  1944-45  293  pliunds  as  compared  with  Hillsboro  Bay  have 

the  Commons’  Social  Credit  leader!  condmoL  denmnSed  by  the  gran-  <>v®r  at  December  31.  excluding  proportion  of  t^he  cereals  required  are  limited  only  by  the  ability  to  1939-43  September  average  of  104  - 

g,  follows-  *1,0  favor  tho  hank  If  he  Is  wheat  for  which  contracts  have  In  llbeiated  Europe.  Canada  Is  move  wheat  into  export  positions  910. 166  pounds,  the  Dominion  Bu-  drilleis  are  prepaied  to  keep 

“Mr.  Blackmore,  during  the  pres-  well  known  to  the  bank,  the  favor  now  been  made,  will  be  between  shipping  wheat  to  India  and  other  we  will  still  have  a  sizable  carry-  reau  of  Statistics  reports.  1*f“***w 

ent  debate  on  conscription  has.  on'  mav  be  granted  for  many  reasons.  140.000.000  and  150.000,000  bush-  Points  In  the  Middle  and  Far  East  over  at  July  31,  1945.  Stocks  of  Canadian  tobacco  on  definite  is  known  as  to  results,  but 

the  authority  of  Paul  Elnzig,  stated  mt  if  he  is  not,’ there  is  no  earthly  els.  The  prospects  are,  therefore,  — - - - — -  hand  totalled  90,922,329  pounds,  a  published  report  says  that  pros- 

ihat  the  Bretton  Woods  proposals  reason  why  he  should  be  accommo-  that  Argentina,  may  In  the  calen-  P  *  ■.*  1  _ ,  TB  !•  T  and  of  imported  tobacco  1,760,-  pects  seem  brighter  that  oil  will 

are  first  cousin  to  the  gold  stand-  dated,  for,  not  only  is  there  no  pro-  dar  year  1945  have  up  to  260.000.-  JjnUSll  ^  yOVCn!l,lj(l.d!l.t  MT  OUCV  f  OF  pounds,  compared  with  the  be  struck. 

ard,  and,  therefore  eternally  damn-  fR  to  the  liank.  but  in  most  cases,  000  bushels  of  wheat  available  for  - 

ed.  If  Mr.  Blackmore  bases  his  con-  there  Is  not  -even  thanks.  Yet  we  export  or  carry-over.  However,  r*  •  £  \  *  Ij. 

tention  on  the  fact  tht  the  fund  often  hear  people  abusing  the  this  paper  “surplus”  may  be  over-  fiTinCT  Qf*  /\  OTyiO.ll  |rllf*P> 

uses  gold  for  International  settle-  b<inks  for  hesitating  to  grant  their  estimated  since  some  old  wheat  has  w  O  *  %**•»•**  %^  .  .  -  ^ 

ments,  the  relationship  Is  clear  but  demands.  They,  themselves,  cer-  been  stored  on  the  ground  under  -  ^  .  mi 

unimportant.  Mankind  has  used  tainly  would  not  grant  the  same  canvas  and  may  have  deteriorated.  London.  —  British  farmers  have  cattle,  sheep,  lambs  and  calves  and  '  sL  |  * 

gold  for  payments  since  Hammu-  favor  to  a  stranger.  True,  most  of  Owing  to  the  short  crop  in  Brazil  been  given  an  assurance  by  R.  S.  encouragement  will  be  given  to  ex-  t-  . 

rabi  ruled  in  Babylon  four  thou-  the  cheques  now  floating  around  this  neighbouring  South  American  Hudson,  Agriculture  Minister,  that  pansion  of  pig,  poultry  and  egg  if  ' 

sand  years  ago,  while  at  the  pres-  mgy  Re  good,  hut  there  are  enough  country,  together  with  Spain,  will  during  the  next  four  years  they  production.  There  will  be  an  assur-  4  “V'  ^  ^  ^ 

ent  moment  the  people  of  India  and  of  the  phoney  variety  to  produce  the  likely  continue  as  Argentina’s  best  will  have  assured  markets  for  a  ed  market  also  for  cereals,  potatoes 

South  America  are  buying  gold  at  occasional  headache,  and  every  so  wheat  customer  in  the  coming  year  wide  range  of  agricultural  products  and  sugar  beets  up  to  and  includ- 

two  or  three  times  its  monetary  often  some  man  or  w'oman,  (yes,  unless  the  shipping  situation  Is  al-  at  fixed  prices  set  yearly  In  ad-  ing  1947  crops.  Consideration  will 

value  because  they  want  to  hoard  t^ere  are  women  in  the  game)  man-  tered.  vance.  be  given  to  f?uit.  vegetables.  0^ 

'liTinuo  ages  to  put  over  a  few  cheques,  un»  The  reduction  In  export  supplies  The  aim  Is  to  provide  stability  potatoes,  wool,  flax  and  hops,  he 

•RiprVmnre  gfiil  liko ’to  handle  and  till  they  are  finally  caught  and  Sent  occasioned  by  Australia’s  probable  during  the  transition  period  after  added. 

better  atiii _ to  own  the  veliow  P^^Iod  of  enforced  rest,  departure  from  the  export  market  the  war  and  to  maintain  home  pro- - -  H  9 


e  scar-  exceed  648,000,000  bushels  for  the  1"^  OIL  DRILLING  IN  P.E.I. 

current  crop  year.  Assuming  that  S  SeptSibe?  ImSuted  t?  92  oS  Charlottetown— Drilling  opera- 
a  large  Canadian  exports  during  1944-45  fgg^^^^^'^g^^Xpared  wit^  Hillsboro  Bay  have 

eqtiired  are  limited  only  by  the  ability  to  1939-43  September  average  of  104,-  bow  reached  a  depth  of  11,590  feet 
ada  Is  move  wheat  into  export  positions  91  n  I66  nounds  the  Dominion  Bu-  drillers  are  prepared  to  keep 

a  other  we  will  still  have  a  sizable  carry-  reaii  of  StaUstics  reports.  on  for  2,000  feet  more.  Nothing 

ar  East  over  at  July  31,  1945,  Stocks  of  Canadian  tobacco  on  definite  is  known  as  to  results,  but 

- — — — - — -  hand  totalled  90,922,329  pounds,  a  published  report  says  that  pros- 

-  I*  f  and  of  imported  tobacco  1,760,-  pects  seem  brighter  that  oil  will 

r^OllCV  rOl^  pounds,  compared  with  the  be  struck. 


British  Government  Policy  for 
Encouraging  of  Agriculture 

London.  —  British  farmers  have  cattle,  sheep,  lambs  and  calves  and 


— better  still — to  own  the  yellow 
metal.” 

ON  SAN^NGS  BANK  BOARD 

Quebec  —  The  Quebec  Savings 
Bank  announces  that  J.  A.  Towner, 
general  manager  of  the  bank,  has 
been  elected  to  the  board  of  direc¬ 
tors. 
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Many  believe  that,  if  the  penalty  during  the  coming  year  will  likely  ductlon.  Thus  the  government  has  ft-,:—  CU:—  a  E 
r  this  sort  of  thing  meant  a  sound!  be  offset  by  the  re-entrance  of  the  decided  on  a  policy  of  holding  agri-  DnipmenrS  rrOm 

cultural  imports  to  a  minimum — a  Head  of  Lakes  Af  Peak 


Fort  'WllHam  —  Shipments  of 
grain  from  the  lakehead  ports  of 


cultural  imports  to  a  minimum — a  Hsxd  nf  Lairstc  Af  Pmalr 

step  which  automatically  must  re-  t-aiABS  #%r  reaK 

Bank  of  Canada  Statement  cr.r..'r.irh^r  .  *11,1™ 

_ The  national  farmers  union  1^“'" 

promptly  Issued  a  statement  wel-  J 

Weekly  statement  of  the  Bank  of  Canada  as  at  November  29th,  coming  the  minister’s  /declaration  1°  November  30  far  exceeded  the 
1944,  shows  a  contraction  of  $9,264,204  in  total  assets  as  compared  as  clearing  the  decks  for  “an  ap-  entire  navigation  sea- 

with  previous  week.  Investments  showed  a  decline  of  $5,749,802  for  proach  to  long-term  policy  dis-  previous  record  year, 

week,  while  other  assets  showed  a  reduction;  of  $2,910,451.  cussions.”  i9-8,  B.  A.  Ursell,  chief  statisti- 

Total  deposits  show  a  reduction  of  $11,098,586  for  the  week;  PrAduPtUn  w  grain  commissioners, 

droulatlon  wa.  sllshtly  lower  while  other  llahllltlea  were  up  12, <75, 306  ijjg  J  uradual  eipanalS  tohel”'?t'  CTn'rn''‘lra'’s'  ahlpS’cM 

Sterling  and  U.S.  funds  were  down  $38,634,316.  Circulation  is  shown  time  lelei*  of  certain  crops  for  comt)arpd*^with  386  061*44*4  bii«hl 
ComparaHvV5Ke?tL^^^^  $29,334,669.  direct  human  consumption.  the  1928  season,  h^ 

1.  Rpwrvp  Nov.29.1944  Noi.  22,1944  ch ge in wk,  uh ge in yr.  The  1944  shipments  were  made 


Sterling  and  U.S.  funds  were  down  $38,634,316.  Circulation  is  shown  time  level  of  certain  crons  for  cAmnarld  wd). 
higher  by  $161,921,969  and  deposits  show  an  Increase  of  $29,334,669.  direct  human  consumption.  els  during  th« 

ompara  ve  gures  s  own  er^  .  .,  ,  Mr.  Hudson  announced  that  acre-  said. 

1.  R„prvc  NOV.29  1944  Nov.  22,1944  ch’gein  wk.  ch’ge  in  yr.  ggg  payments  and  the  general  level  The  1944  sh 

4^_tj  .  ,1..  ..  ^  ^  ^  V  _ _ _ 1_ _ _ ]  lin  nf  9Q1  On 


Gold  coin  bullion  . of  prices  for  cereals,  potatoes,  and 

silver  bullion  . .  sugar  beets  grown  next  year  will  vrhi 

Sterling  .mil  L.S.  funds  .  .566,064  —  .566,064  —  .38  6:U.316  R-  _ _  56.: 


Of  291.277,329 


Total  . 

3.  Subsidiary  . 

4.  Adv.  to  Savings  Banks  . 
6.  Investments — 

(a)  n.  A  Pr.  short  term 
tb)  Dominion  Securities  , 
(c)  Other  Securities  .... 


Total  . 

7.  Rank  I’rejiiises  ., 

8.  .\ll  Ott/er  .Vssets 


Total  . 

LIABILITIES— 

1.  Oapital  paid  up  .... 

2.  Reserve  I'uml  . 

3.  .Notes  in  r.irriilatioii 

4.  Deposits  - 

(a)  Dominion  . 

(hi  Chartered  Kuiiks 
(c)  Other  . 


Total  . 

Liabilities  . 

All  other  liuhilitles 


.560,004 

—  560,064 

—  .38  631,316 

560,004 

—  500,064 

—  38,631,316 

299,60.5 

3.37,492 

—  37,887 

-f  109,970 

2„500,000 

2,500,000 

+  2,500,000 

872,390,67 1 

884.9.30,611 

— 12,.539,937 

-1-  75,212,585 

6t8..542.n.3.5 

011,751,900 

+  6,790,135 

-fl53,21.3,:i78 

10,000,000 

10,000,000 

-f  10,000,000 

1,500,9.32,709 

1,500.082,511 

—  5,719,802 

-f 238,185,003 

1,908,8.57 

1,908,857 

—  1.31,321 

1.3,828,717 

10,7.39.168 

—  2,910, 45t 

—  6,367,709 

1,519,529,888 

1,528,791,092 

—  9,264,204 

-f 190,022,527 

.5,000,0<l0 

5,000,000 

8.011,001 

8.011,601 

-f  1,. 508, 048 

1,007„580,412 

1,008,222,3.30 

—  611,921 

-1^161,921,969 

9,.57fl.fl3l 

17,885,8.39 

—  8,309,208 

—  50,310,071 

4.37,709,801 

4:(5.095,390 

+  2,071,501 

-t-  74,811,799 

24,170,510 

29,310,395 

—  1,863,879 

+  10,800,411 

171,82.3,038 

182,921,021 

—  1 1,098, .580 

-f  29,331,509 

•27,081  8.37 

21,008,5.31 

4-  2,170,306 

-f  3,197.;iin 

1,519„529,888 

1,528.791,092 

—  9,264,201 

-1-190,022,527 

Fix  3[achinery  Prices 

Agreement  has  been  reached 


962,158  bushels  of  rye  and  6,782,- 
300  bushels  of  flax. 

Further  considerable  shipments 
of  all  grains  are  expected  to  be 


xcAixu  cxiiu  vv  otJVtiauu  aiiu  ,  q  o  i.  i  j 

Northern  Ireland  on  price-fixing  cember  12,  he  said, 
machinery.  Data  will  be  collected  ' 


from  some  3,000  “test  farms”  by  EnpElftkl  CVCIJAKIABC 
advisory  economists  attached  to  EJVWnMINUED 

universities.  On  the  basis  of  these 

operational  figures  the  prices  of  Nominal  closing  rates  In  New  Yorktoo 

various  products  will  be  set.  Tuesday.  December  5th.  were  as  follows: 

Price  reviews  will  be  held  each  Sterling  Close  ,  ,  .  CIo»e 

February  and  consultation  with  the  caMM**  4.03’^  /  Iweden 

industry  and  prices  then  will  be  Australia  3.2272  Braall  .0605 

fixed  for  18  months  ahead.  The  N.  Zealand  3.2134  I 
first  review  next  February  will  fix  Canadian  do’llar  was  quoted  in  New 
prices  up  to  the  end  of  the  1946  7X.1l  I.e'.&USM 
harvest.  count). 

Mr.  Hudson  said  an  assured  mar-  .  Monireal  buying  rate  for  United 


IS  THE  DRIVING  FORCE! 

T  UMBERING  is  one  of  Canada’s  greatest 
"  industries.  It  creates  employment  for  thou¬ 
sands  of  men. 

But  lumbering  didn’t  just  happen.  It  took 
enterprising  men  . . .  men  who  had  courage, 
initiative  and  vision  to  turn  our  forests  into 
lumber,  prepared  for  its  journey  to  the  nurkets 
of  Canada  and  the  world.  Free  Enterprise  was 
the  driving  force  .  . .  then  as  now,  creating 
employment  and  increasing  individual  and 
national  prosperity. 

This  century-old  Bank  has  long  been  identified 
with  Canada’s  lumber  industry  ...  has  sup¬ 
ported  it  with  essential  banking  facilities  . . . 
sharing  in  the  growth  of  a  self-reliant,  pros¬ 
perous  Canada. 

Canada  Siton^  and  7t<«/ 


Ihe  BANK  of 
NOVA  SCOTIA 

Branches  from  Coast  to  Coast 
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War  Record  of  Chemicals 
In  Canada 

Bt  J.  R.  DONALD,  Dir«fior  G«n«ral  Chemicals  and  Esplosives  Branch* 

Department  of  Mnnitions  and  Sapply*  in  Oval** 


HOPING  TO  SELL 
MORE  N.S.  COAL 
CENTRAL CANADA 

Provincial  Minister  of  Mines 
Looks  for  Improved  Tech¬ 
nical  Processes 


C.I.M.M.  COAL  DIVISION 


Special  Correspondence 

Halifax.  —  Returning  from  a 
meeting  of  the  western  division  of 
The  Canadian  Institute  of  Mining 
and  Metallurgy  in  Vancouver,  Nov. 
15-18,  Hon.  L.  D.  Currie,  provincial 
Minister  of  Mines  and  Labor,  said 
that  as  a  result  of  contacts  he  had 
made  with  leading  mine  executives 
he  foresaw  Improved  technical  pro¬ 
cesses  for  the  betterment  of  the 
Nova  Scotia  Mining  industry,  par¬ 
ticularly  coal  mining. 

He  also  said  that,  as  a  result  of 
consultations  he  had  held  with  five 
of  the  other  seven  provincial  minis¬ 
ters  of  mines  at  the  meeting,  he  is 
hopeful  for  an  increased  demand 
for  Nova  Scotia  coal  in  Central 
Canada. 

The  meeting  of  the  ministers  of 
mines  was  the  fir.st  in  history  and 
Hon.  Mr.  Currie  expressed  the  opin¬ 
ion  that  if  other  department  heads 
would  get  together,  the  cause  of 
national  unity  would  be  immensely 
furthered. 

The  Minister  went  on  to  say  that 
mining  executives  representing 
leading  corporations  who  were  at 
the  meeting,  assured  him  that  they 
intend  to  do  extensive  exploratory 
work  in  Nova  Scotia  next  spring 
and  summer  having  in  view  possible 
development  of  the  province’s  min¬ 
ing  resources.  He  went  on  to  say: 
"These  companies  have  the  techni¬ 
cal  resources  and  we  w’aut  their 
help  in  enlarging  our  market,  and 
to  secure  a  postwar  market.  We 
have  been  endeavoring,  in  particu¬ 
lar,  to  have  more  attention  paid  to 
coal  and  we  hope  for  more  develop¬ 
ment  of  coal  byproducts. 

Coal  Division  of  C.l.M.M. 

As  a  result  of  the  attendance  of 
the  mines  ministers,  a  coal  division 
of  the  Canadian  Institute  of  Mining 
and  Mair.llurgy  was  created  with 
Dr.  Alan  K.  Cameron,  Deputy  Minis¬ 
ter  of  Mines  in  Nova  Scotia,  as 
chairman  and  a  committee  was 
formed  to  study  the  Canadian  coal 
mining  Industry.  In  turn  the  eight 
provincial  mines  minister  (Prince 
Edward  Island  has  no  minister  of 
mines)  will  form  a  committee  in 
their  respective  provinces  to  be 
headed  by  the  Minister  of  Mines  of 
that  province  and  a  co-ordinating 
committee  of  the  eight  sub-commit¬ 
tees  will  be  created  to  be  headed 
by  Hon.  E.  M.  Frost,  Minister  of 
Mines  in  Ontario.  The  provincial 
committee  will  meet  before  next  Ap¬ 
ril  and  present  their  findings  to  Mr. 
Frost  who  will,  in  turn,  submit 
them  to  the  annual  convention  of 
The  Institute  of  Mining  and  Metal¬ 
lurgy  in  Quebec  in  1945. 

Hon.  Mr.  ('urrie  said  that  laying 
down  a  national  coal  policy  for 
Canada  is  not  as  simple  as  it  sounds 
as  there  are  four  mining  regions  and 
oacli  demands  a  policy  of  its  own. 
it  is  to  co-ordinate  the  Interests  of 
ihese  four  regions  that  the  commit¬ 
tee  have  as  tlieir  objective. 

Stating  that  Quebec  and  Ontario 
are  the  largest  consumers  of  coal 
In  C’anada.  Hon.  Mr.  Currie  went  on 
to  say  that  the  coal  problem  in 
•Vova  .Scotia  would  be  solved  if  this 
province  could  sell  these  two  Cen¬ 
tral  Canadian  provinces  5,000,000 
tons  of  their  annual  17,000.000 
tons  consumption.  Production  costs, 
lie  went  on  to  say,  are  a  drag  on 
the  Nova  Scotia  industry  and  it  is 
hoped  to  reduce  that  by  improved 
technique.  He  went  on  to  say: 
"The  mines  ministers  gave  us  every 
assurance  that  they  would  do  all 
they  could  to  further  the  use  of 
Canadian  coal.’’ 

Staking  Of  Oil  Lands 
In  Venezuela  Is  Heavy 

Millions  of  acres  of  new  oil  con¬ 
cessions  are  being  taken  in  Vene¬ 
zuela  by  U.S.  oil  companies  under 
the  new  petroleum  act,  effective 
last  September.  Among  principal 
new  concessionaries  are  Standard 
of  California,  and  Atlantic  Refin¬ 
ing  Co.  These  companies  and  a 
number  of  others  already  have  per¬ 
sonnel  in  Venezuela  preparing  to 
begin  exploratory  work. 

Phillips  Pete  (U.S.)  tlie  Amer¬ 
ada  Petroleum  Corp.,  and  a  num¬ 
ber  of  other  oil  organizations  will 
also  share  in  the  new  activity 
brought  about  by  the  granting  of 
new  areas  for  oil  development. 

Previously,  Creole  Corp.,  Gulf 
on.  Royal  Dutch  Shell,  .Sinclair 
Oil,  Socony-Vacuum,  Tex.is  Co., 
British  Controlled  Oilfields  and 
Pantepec  Oil  have  been  the  princi¬ 
pal  operators  in  Venezuela, 

The  new  activity  is  believed  to 
be  preparatory  to  a  wide  campaign 
of  development  in  Venezuela  dur¬ 
ing  the  post-war  period. 

Rahill  R.  L.  Planning 

Sale  of  Three  Claims 

Toronto — Special  general  meet¬ 
ing  of  Rahill  Red  Lake  Mining  Co. 
will  be  held  here,  December  12,  to 
confirm  an  agreement  with  W.  P. 
Mackle  for  the  sale  of  three  of  the 
company’s  19  mining  claims  in  the 
Red  Lake  mining  division  for 
225,000  escrowed  shares  of  a  new 
company,  Marcus  Gold  Mines. 

Marcus  Gold,  which  has  author¬ 
ized  capital  of  3,500,000  shares 
and  will  issue  1,375,000  shares 
and  $5,000  for  24  claims,  includ¬ 
ing  the  Rahill,  has  entered  into  an 
agreement  with  Coin  Lake  Gold 
Mines  under  which  the  latter  ha.s 
paid  $00,000  for  600.000  Marcus 
share.s  and  has  received  options 
on  1,050,000  shares. 

A  second  agreement  to  be  con¬ 
sidered  involves  the  sale  of  Rahill 
of  ten  claims  to  Martin  McNeely 
Mines  for  $3,000  and  550,000 
shares  of  the  latter.  A  third  agree¬ 
ment  provides  for  the  sale  or  op¬ 
tion  to  Mas  Holdings  of  300,000 
of  these  550,000  shares  at  10c  a 
share  over  a  period  of  about  two 
months. 

Rahill,  which  has  been  Inactive 
for  some  time,  will  retain  six 
claims  of  its  original  group  south¬ 
east  of  Cochenour  Willans. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
Mcnritiea. 
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P’lve  years  ago  this  month  Hitler 
sent  his  Panzer  division  hurtling 
across  the  frontiers  of  Poland  and 
a  napping  world  awakened  to  the 
threat  of  a  new  kind  of  warfare 
waged  on  a  vast  scale.  Within  a 
year,  by  conquest  of  chicanery,  moat 
of  .Europe  was  at  his  feet  and  Great 
Britain  stood  alone  and  unafraid 
with  the  invader  almost  upon  her 
shores. 

As  these  lines  are  written  an  Al¬ 
lied  victory  is  assured.  The  scourge 
of  Fascism  is  a  thing  of  the  past  on 
that  wartorn  continent  and  Hitler 
and  his  heuchmen  face  certain 
doom. 

Five  years  ago  this  month  I  was 
called  to  Ottawa  for  preliminary 
discussions  with  members  of  the 
Defence  Purchasing  Board  concern¬ 
ing  the  role  the  chemical  industry 
was  expected  to  play  in  the  Domin¬ 
ion’s  war  production  program. 

From  the  outset  it  was  felt  by 
some  of  us  that  it  was  to  bo  a  war 
of  extermination;  that  it  was,  bas¬ 
ically-.  a  scientific  war  and,  from 
the  supply  point  of  view,  it  was  es¬ 
sentially  a  chemical  war.  We  were 
also  fully  alive  to  the  fact  that  our 
opponents  were  a  highly  scientific 
industrial  nation -and  that  it  would 
require  our  utmost  efforts  to  match 
their  resources  and  ingenuity. 

How  many  of  us,  even  with  a 
scientific  training,  realized  that  de¬ 
velopments  in  aerial  warfare  would 
necessitate  high-octane  fuels  man¬ 
ufactured  in  chemical  plants,  and 
that  bombers  would  be  built  to 
carry  more  than  15,000  pounds  of 
bombs;  that  insecticides  would  re¬ 
volutionize  tropical  warfare:  that 
new  high  explosives  would  help  to 
overcome  the  submarine  menace; 
tha.t  radio  and  radar  and  other  new 
demands  would  require  a  huge  vol¬ 
ume  of  plastics,  both  old  and  new; 
and  that  a  tremendous  new  syn¬ 
thetic  rubber  Industry  would  have 
to  be  created? 

Canada,  at  the  beginning,  was 
not  being  asked  to  do  a  great  deal 
in  the  way  of  furnishing  chemicals 
and  explosives,  but  swift  changes 
in  the  war  picture  in  Europe  soon 
demanded  a  staggering  expansion 
of  our  facilities  and  our  production 
schedules.  Our  program  was 
largely  conceived  and  planned  in 
the  hectic  days  of  1940.  Some  of 
the  projects,  notably  the  de  Sala- 
horry  explosives  plant,  were  origin¬ 
ally  designed  to  meet  both  French 
and  British  requirements,  but  the 
greater  part  of  the  program  was 
initiated  when  the  British  Empire 
stood  alone  and  the  Axis  forces 
were  overrunning  Europe.  Not 
only  W’ere  chemicals  and  explosives 
urgently  required  but,  equally  im¬ 
portant  was  the  creation  of  sources 
of  supply  out  of  range  of  enemy  ac¬ 
tion.  The  Canadian  program  is  thus 
basically  an  Empire  program. 

Wiat  Has  Been  Achieved 

In  five  years  of  war  the  Cana¬ 
dian  chemical  industry  has  pro¬ 
duced  more  than  1,150,000  tons 
of  chemicals  and  explosives  of  all 
kinds.  The  capital  expenditure  for 
new  plants,  plant  extensions  and 
equipment,  including  the  shell  fill¬ 
ing  plants  but  excluding  the  syn¬ 
thetic  rubber  project,  has  exceed¬ 
ed  $150,000,000.  "rhe  fact  that  one 
of  these  plants,  built  for  the  filling 
of  millions  of  rounds  of  ammuni¬ 
tion,  occupies  450  separate  build¬ 
ings  scattered  over  an  area  of  about 
9  square  miles,  gives  some  concep¬ 
tion  of  the  magnitude  of  the  oper¬ 
ation.  Fuel  requirements  of  the 
chemicals,  explosives  and  shell  fill¬ 
ing  plants  cost  more  than  $4,000,- 
000  monthly.  More  than  50,000 
men  and  women  were  employed  at 
the  peak  of  the  program. 

Had  they  known  the  true  extent 
of  the  task  that  lay  before  them, 
leaders  of  Canada’s  chemical  in¬ 
dustry  might  well  have  said  in 
1939:  "It  cannot  be  done.”  The 
most  optimistic  appraisal  of  our 
assets,  real  and  potential,  would 
have  confirmed  such  an  opinion. 

What  did  we  have?  Canada’s 
only  plant  producing  military  ex¬ 
plosives  was  the  Beloeil,  Quc., 
works  of  Canadian  Industries  Lim¬ 
ited,  with  a  designed  capacity  for 
some  9  00  tons  of  TNT  per  year, 
plus  possibly  120  tons  of  cordite 
annually.  ’Ihe  technique  of  mili¬ 
tary  explosives  manufacture,  and 
the  necessary  practical  experience, 
were  centred  in  that  one  plant. 

We  had  in  our  Canadian  univer¬ 
sities,  in  our  industrial  and  com¬ 
mercial  laboratories,  and  on  the 
staff  of  the  National  Research 
Council,  a  nucleus  of  highly  train¬ 
ed  and  capable  chemists  and  chem¬ 
ical  engineer.®,  but  few  with  exper¬ 
ience  in  operations  as  vast  as  those 
we  were  to  undertake. 

Had  Limitations 

■U’e  had  a  thriving,  growing 
chemical  Industry  made  up  of  a 
number  of  sound  and  progressive 
companies,  but  we  were  dependent 
upon  United  States,  United  King¬ 
dom,  European  and  South  Ameri¬ 
can  sources  for  many  of  the  raw 
materials  and  intermediates  that 
would  be  necessary  In  a  gigantic 
wartime  production  program. 

These,  in  brief,  W'ere  our  assets 
— and  our  limitations — as  we  saw 
thorn  in  the  dark  days  of  late  1939 
and  early  1940.  The  urgency  of  the 
need  overseas  spurred  us  on.  In  the 
hectic  days  of  1940-41,  three  dozen 
chemical  plants  were  under  con¬ 
struction  at  once.  Experts  in  every 
field  were  called  upon  to  tabor  un¬ 
ceasingly  toward  our  common  ob¬ 
jective.  Research  men  sought  and 
found  methods  to  produce  British 
types  of  chemicals  and  explosives 
from  the  raw  materials  and  manu¬ 
facturing  processes  obtaining  on 
this  continent.  Engineers  and 
draftsmen  worked  far  into  the  night 
to  design  specialized  equipment, 
some  of  It  hitherto  wholly  unfamil¬ 
iar  in  this  country,  to  be  installed 
within  weeks  in  plants  already  un¬ 
der  consti  uction.  Sources  of  supply 
were  organized,  labor  was  recruit¬ 
ed  and  trained,  employee  housing 
and  other  facilities  were  provided. 
Picked  men  were  rushed  to  England 
and  to  the  United  States  to  study 
manufacturing  processes  and  then 
flown  back  to  Canada  to  put  their 
newly  acquired  knowledge  to  work. 

The  wartime  chemicals  and  ex¬ 
plosives  industry  seemed  to  spring 
into  existence  almost  overnight. 
The  Nobel  exnlaelvae  slant,  on  I 


which  work  was  begun  in  March, 
1940,  commenced  operations  some 
seven  months  later.  Construction  o 
the  de  Salaberry  plant  was  begun 
in  June,  1940,  and  full  production 
was  under  way  in  June,  1941.  As 
far  as  I  know,  these  constitute 
records  in  construction  and  initia¬ 
tion  of  production  in  any  of  the 
Allied  countries.  Similarly,  the 
Cherrier  shell  filling  plant  began 
filling  shells  exactly  eight  months 
after  the  first  sod  was  turned,  and 
another  shell  filling  works  started 
production  only  a  little  more  than 
four  months  after  the  building  was 
started. 

A  notable  feature  was  the  large 
scale  production  of  a  new  explo¬ 
sive  intermediate  requiring  the  de¬ 
velopment  of  the  process  and  new 
plant  design,  all  of  which  was  ac¬ 
complished,  and  the  new  plant 
brought  into  production,  all  within 
a  year's  time. 

Another  spectacular  development 
has  been  the  creation  in  Canada  of 
large  new  synthetic  ammonia  capac¬ 
ity.  Originally  created  as  reserve  for 
tho  United  Kingdom,  the  plant  cur¬ 
rently  is  being  used  to  help  meet 
the  Increased  fertilizer  require¬ 
ments  of  the  Allied  food  program. 

Varied  Requirements 

The  program  was  not  confined 
merely  to  the  production  and 
utilization  of  the  chemicals  requir¬ 
ed  lor  explosives.  The  manufacture 
of.  a  wide  variety  of  chemicals  for 
use  as  intermediates  and  for  other 
purposes  had  to  be  undertaken.  In 
addition  to  such  chemicals  as  gly¬ 
cerine.  sulphuric  acid,  toluol,  cellu¬ 
lose.  nitrates,  ammonia,  and  a  dozen 
others  for  the  making  of  explosives, 
we  needed  akylate  for  high-octane 
gasoline,  hexachloretliane  for 
.smoke  screens,  carbides,  phospho¬ 
rus,  alcohols,  acetone,  aniline, 
phthallc  anhydride  and  a  host  of 
less  familiar  chemicals  for  other 
purposes.  When  the  Japanese  de¬ 
prived  the  Allies  of  the  major 
sources  of  natural  rubber,  Canada 
launched  upon  one  of  her  greatest 
chemical  undertakings,  the  mak¬ 
ing  of  synthetic  rubber. 

The  planning  and  development 
of  the  extensive  and  ambitious  ex¬ 
plosives  and  chemical  program  un¬ 
dertaken  by  Canada,  largely  at  the 
request  of  the  United  Kingdom  gov¬ 
ernment,  demanded  the  utmost  of 
the  technical  men  of  the  Dominion, 
of  our  great  chemical  companies, 
of  our  Canadian  workers,  and  they 
have  not  been  found  wanting.  The 
greater  part  of  the  program  has 
now  been  in  operation  for  30 
months  or  more,  and  only  one  or 
two  projects  are  still  under  con¬ 
struction. 

Operations  of  the  chemical  and 
explosives  plants  have,  on  the 
whole,  been  remarkably  successful. 
Production  in  most  instances  has 
substantially  exceeded  designed 
capacities.  There  have  been  few  in¬ 
terruptions  in  operations  and  the 
unusually  low  accident  rate  reflects 
the  capabilities  of  the  operating 
companies  and  plant  managements. 

A  study  of  the  monthly  produc¬ 
tion  figures  of  the  explosives  and 
propellent  plants  show  a  peak  in 
the  latter  part  of  1941  and  the 
spring  of  1942.  During  (hat  period 
maximum  quantities  were  requir¬ 
ed  from  Canada  by  the  United  Kln,g- 
dom,  and  the  Canadian  ammuni¬ 
tion-filling  program  W’as  also  In 
full  operation.  Production  climbed 
to  about  10,000  tons  of  chemicals 
and  explosives  per  week  and  was 
maintained  at  that  level  for  some 
time.  By  midsummer  of  1942  the 
British  requirements  had  begun  to 
slacken  and  production  in  the 
chemical  plants  followed  the  trend 
of  explosives  operations.  Early  in 
1944,  however,  the  intensification 
of  the  war  in  Europe  brought  re¬ 
newed  demands  and  it  became 
necessary  to  re-open  some  plants 
that  had  been  closed  down  a  few 
months  previously. 

Throughout  the  operation  of  the 
program  attention  has  alw-ays  been 
focused  upon  the  possibility  of  in¬ 
creasing  operating  efficiencies  by 
improved  methods  of  production. 
The  time  devoted  by  the  plant  man¬ 
agement  to  these  problems,  coupled 
with  the  aid  of  research  men  and 
the  experts  of  our  own  branch,  have 
resulted  in  greatly  increased  op¬ 
erating  efficiencies,  some  due  to 
minor  changes  in  technique,  others 
to  major  changes  based  on  devel¬ 
opment  and  research. 

While  the  Canadian  program  was 
intended  from  the  outset  to  sup¬ 
plement  that  of  the  United  King¬ 
dom,  there  has  been  as  well  the 
closest  collaboration  w’lth  the  ad¬ 
ministrators  of  the  United  .States 
program.  Representation  on  the 
Joint  War  Production  Board  of 
Canada  and  the  United  States  has 
afforded  an  invaluable  opportunity 
for  free  discussion  of  mutual  prob¬ 
lems,  and  has  led  to  a  high  degree  ■ 
of  co-operation  and  co-ordinali-ju 
in  (he  programs  of  the  two  coun¬ 
tries  in  the  chemicals  and  explo¬ 
sives  field.  An  Important  factor  in 
the  success  of  our  program  has 
been  the  availability  of  the  results 
of  research  and  investigation  work 
carried  out  in  the  United  Kingdom, 
the  United  States,  and  Canada. 

Post-War  Value  of  Plants 

Some  thought  has  been  given  to 
the  post-war  value  of  the -explos¬ 
ives  and  chemical  program,  and 
the  use  that  might  be  made  of  the 
large  new  plants  that  have  been 
created.  While  there  would  appear 
to  be  little  salvage  value  In  the  ex¬ 
plosives  plants,  I  believe  a  substan¬ 
tial  post-war  value  should  exist  in 
tho  chemical  plants.  In  the  plan¬ 
ning  of  this  program,  the  question 
of  post-w'ar  value  was  given  con¬ 
sideration;  where  possible,  the 
plants  were  situated  and  designed 
to  meet  possible  post-war  develop¬ 
ments. 

In  addition  to  the  post-war  value 
of  the  plants  proper,  there  is  the 
important  human  factor  which 
should  play  a  large  part  in  post-war 
Industry.  Under  the  stress  of  war¬ 
time  necessity,  the  Canadian  chemi¬ 
cal  industry  has  received  a  tre¬ 
mendous  stimulus.  Canadian  chem¬ 
ists  and  technicians  have  obtained 
an  Intimate  knowledge  of  a  wide 
range  of  processes  and  operations. 
It  is  reasonable  to  assume  that  an 
expanded  chemical  industry  will 
play  an  important  part  in  the  post¬ 
war  aaannrrita  Ufa  of  Canada. 


cory.  $1,120,000  ($794,000);  tea, 
$1,529,100  ($708,000);  furs,  $1,- 
.11  1,000  ($950,000);  cotton,  $7,- 

029.000  ($7,232,000);  flax  hemp 
and  jute,  $1,726,000  ($1,104,000); 
wool,  $6,886,000  ($6,009,000); 

rolling  mill  products,  $5,449,000 
($5,277,000). 


Last  Minute  Rush 

For  Lake  Shipping 


Fort  William — Sixteen  large  lake 
I'reighters  carrying  3,755,000  bush¬ 
els  of  grain  and  an  unestimated 
amount  of  flour  left  the  Head  of 
the  Lakes  harbour.  Fort  William 
and  Port  Arthur  on  November  30 
for  lower  lake  ports  in  the  annual 
rush  to  clear  port  before  the  Nov¬ 


ember  30  midnight  deadline  for 
summer  insurance  rates  of  grain 
cargoes. 

A  gale  which  had  been  blowing 
for  several  days  on  Lake  Superior 
died  down  before  the  vessels  left 
and  loading  was  accomplished  un¬ 
der  good  w'cather  conditions. 

Loading  officials  said  that  total 
grain  clearances  for  the  194  4  navi¬ 
gation  season  probably  will  exceed 
450,000,000  bushels,  an  all-time 
record. 


S.WTIAGO  MIXES 
Vancouver  —  Santiago  Mines. 
Ltd.,  is  reported  by  President  R. 
Crowe-Swords  to  have  arranged 
with  San  Francisco  interests  to 
transfer  Santiago's  Dorothea  Mor¬ 
ton  property  on  Phillips  Arm,  125 


miles  northwest  of  here,  to  a  new 
coiniiany.  He  reports  that  $30,000 
I  -on  Tnade  available  to  develop 
the  property,  a  gold-silver  pros- 
.11  some  .soO  acres,  and  that 
tl.e  deal  also  involves  a  total  of 
$150,000  for  development  work 
over  a  three-year  period.  Under 
tho  arrangement  Santiago  would 
share  in  any  net  returns  to  the  ex¬ 
tent  of  40%  with  the  new  com¬ 
pany  getting  60%. 

This  deal  does  not  Include  any 
other  property  which  Santiago 
holds  nor  any  other  claims  which 
it  may  from  time  to  time  acquire. 
At  present  Santiago  holds  300 
acres  on  Lnsqueti  Island.  56  miles 
north  of  Vancouver.  Santiago’s 
capital  is  1,500,000  shares,  all  of 
which  are  Issued. 


asked 

the  Gentleman,  has  been 
reading  my  min  d?" 


W.D.aH.O. 


WIllS^  morn 


EXPORTS  AGAIN 
SHOW  INCREASE 
DURING  OCTOBER 

Canada’s  External  Trade  for 
Month  up  12.4  p.c.  at 
$478,500,000 


BIG  lO-MONTH  GAIN 


Ottawa  ■  Canada's  external 
trade,  »»xcliiding  gold,  was  valued 
at  $478,500,000  in  October,  com¬ 
pared  with  $425,795,000  In  the 
corresponding  month  of  last  year, 
an  Increase  of  12.4  per  cent,  ac¬ 
cording  to  a  report  of  the  Dom¬ 
inion  Bureau  of  Statistics. 

During  the  first  10  months  of 
the  current  year  the  aggregate 
value  was  $4,885,54  1,000.  compar¬ 
ed  with  $3,839,870,000  in  the  simi¬ 
lar  period  of  the  preceding  year. 

Merchandise  imports  in  October 
were  valued  at  $160,050,000,  com¬ 
pared  with  $162,921,000  in  the 
corresponding  month  of  1  943.  Dur¬ 
ing  the  first  10  months  of  this 
year  Imports  were  valued  at  $1.- 
490,065.000,  compared  with  $1,- 
439,894,000. 

Commodity  exports  in  October 
were  valued  at  $313,962,000,  com- 
liared  with  $259,808,000  while  dur¬ 
ing  the  10  months  the  value  of 
merchandise  exported  was  $2,- 
860,583,000,  compared  with  $2,- 
378.992,000. 

Forei.gn  commodities  were  ex¬ 
ported  in  October  to  the  value  of 
S4. 187.000  compared  with  $3,066  - 
000,  the  total  for  the  10  months 
amounting  to  $.34,893,000,  com¬ 
pared  with  $20,985,000. 

Duties  Collected  Off 

Duties  collected  during  October 
amounted  to  $15,461,000.  compar¬ 
ed  with  $18,177,000,  the  lO-niontli 
total  standing  at  $1  50,779,000. 
compared  with  $142,818,000. 

Merchandise  imports  to(  ailed 
$160,050,000,  compared  with 
$162,921,000.  During  the  10 
months  the  aggregate  value  was 
.«1. 490. 065. 000,  compared  with  $1,- 
439.894.000. 

The  United  Slates  supplied  the 
bulk  of  imported  commodities,  the 
OctoI)er  valuation  standing  at 
$121,389,000,  compared  w  i  t  li 
$134,470,000.  and  the  lO-month 
total  at  $1,228,1  94,000,  compared 
with  $1,181,232,000.  October  im¬ 
ports  from  the  United  Kingdom 
were  valued  at  $18.0,86,000.  com¬ 
pared  with  $13,284,000,  and  dur¬ 
ing  the  10  months  $90,067,000, 
compared  w'ith  $113,595,000. 

Other  leading  sources  of  supply 
of  imports  In  Octol)er  follow  with 
totals  for  OctoI)er,  1943.  in  l)rac- 
kets:  British  India.  $3,015,000 

($1,290,000);  Australia.  $2,466,- 
000  ($2,966,000);  Colombia,  $2,- 
039,000  ($618,000);  Jamaica.  $1,- 
890.000  ($768,000);  Venezuela. 

$1,859,000  ($572,000);  New  Zea¬ 
land  $1,687,000  ($1,842,000); 

Barbados.  $1,438,000  ($443,000). 

Following  were  among  the  chief 
commodities  imported  in  October, 
with  values  for  Octol)er,  1  943,  In 
brackets:  Fruits,  $5,436,000  ($4,- 
353,000);  vegetable  oils,  $1,264,- 
000  ($520,000):  coffee  and  chl- 


THE  varied  war-time  and  Industrial  production  of 
forgings  call  for  the  most  complete  equipment.  To  meet 
this  wide  range  our  heavy  and  drop  forge  plants  at  Welland, 
Ontario,  produce  any  forging  required  —  none  is  too  small 
and  none  too  large  to  be  handled  efficiently  and  economical¬ 
ly  in  war’s  emergency  or  to  meet  industry’s  demands.  ^ 

Our  present  output  is  naturally  devoted  to  winning  the 
war  but  soon  we  hope  a  larger  proportion  of  our  vast  pro¬ 
duction  will  again  be  supplying  forgings  to  re-equip 
Canada’s  mines,  paper  mills,  merchant  marine,  farm  equip¬ 
ment,  the  automotive  industry  as  well  as  heavy  machinery 
for  many  diversified  manufacturers. 
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LUMBERMEN  IN 
B.C.  INTERIOR 
SUBMIT  CASE 


Sloan  Conunission  Told  Opera* 
tors  Unable  to  Establish 
Adequate  Reserves 


OPERATING  HANDICAP 


SpM^ial  Correspoinlonfe 

Vancouver — Interior  British  Co¬ 
lumbia  lumbermen  have  been  lay¬ 
ing  their  case  before  the  Sloan 
Royal  Commission,  which  is  cur¬ 
rently  engaged  in  making  a  broad 
survey  of  the  province's  forest 
problems. 

Earlier  in  the  year  the  commis¬ 
sion  listened  to  the  views  of  coast 
operators,  but  in  the  Interior  a  dif¬ 
ferent  set  of  conditions  prevails. 
The  trees  are  smaller,  for  one 
thing,  and  the  great  export  mar¬ 
kets  are  not  so  easily  available  in 
the  interior  producing  sections. 

One  of  the  complaints  of  the  in¬ 
terior  lumbermen  is  that  the  pres¬ 
ent  policy  of  allowing  operators  to 
acquire  only  enough  timber  for  Im¬ 
mediate  needs  is  handicapping  ef¬ 
ficient  and  profitable  production. 
C.  J.  Besette,  manager  of  the  Co¬ 
operative  Lumber  Association  of 
Kamloops,  voiced  this  contention. 

He  declared  that  reserves  should 
be  established  on  which  logging 
and  milling  operations  could  be 
continuously  based. 

C.  D.  Orchard,  chief  forester  for 
British  Columbia,  said  his  depart¬ 
ment  would  he  pleased  if  it  had 
the  staff  to  enter  into  experimen¬ 
tal  range  burning  in  co-operation 
with  the  rar'’’"rs.  Irresponsible 
burning  by  r.'i:-  •ers  had  done  far 
more  harm  than  good. 

Pay  For  Slash  Disposal 

J.  Hanbury,  Monte  Lake  lumber¬ 
man,  suggested  that  some  means 
be  devised  whereby  all  slash  dis¬ 
posal  could  b"  carried  out  by  the 
forest  service,  with  compensation 
to  be  paid  by  the  industry.  Chief 
Forester  Orchard  believed  the  for¬ 
est  branch  could  do  a  more  satis¬ 
factory  job  of  slash  disposal. 

•  Marketing  difficulties  of  south¬ 
ern  Interior  mills  were  outlined 
to  the  commission  by  Mr.  Hanbury. 
He  said  coast  mills  have  a  lower 
freight  rate  to  Eastern  Canada 
than  have  interior  mills. 

The  latter  are  thereby  restricted 
to  the  prairie  markets  and  even 
there  the  coast  mills  have  the  ad- 
vfntage  because  they  can  ship  car¬ 
loads  of  mixed  lumber,  some  of 
which 'cannot  he  supplied  from  the 
Interior. 

Mr.  Hanbury  emphasized  the 
necessity  for  security  of  tenure.  Of 
necessity  mill  operators  had  been 
•'pirates  and  miners”  during  the 
depression.  They  would  much  ra¬ 
ther  be  "husbandmen  and  trus¬ 
tees.” 

He  believed  Interior  British  Co¬ 
lumbia  should  he  placed  under  dif¬ 
ferent  legislation  from  the  coast. 
There  should  be  an  administration 
covering  all  natural  resources,  not 
Just  lumber. 


WEST  HAS  LITTLE 

(Continued  from  Page  1) 


the  western  grain  has  reached-  the 
world’s  markets  through  Churchill. 
The  latter  port  has  been  ice-bound 
nine  months  in  the  year,  and  while 
there  is  some  doubt  whether  the 
ligors  of  the  northland  actually 
Imposes  these  limitations,  there  is 
no  delusion  about  the  fact  that  the 
Insurance  rates  through  the  Hud¬ 
son  Bay  route  are  exceptionally, 
though  not  illoglcally,  high.  West¬ 
erners  are  well  aware  that  the 
Bay  route  has  not  been  much  of  a 
success,  but  they  are  convinced 
that  the  obvious  limitations  to  the 
use  of  the  port  have  been  preju¬ 
diced  by  regional  opposition  and 
by  lack  of  aggressiveness  on  the 
part  of  the  presumed  beneficients 
in  this  part  of  the  country. 

The  Winnipeg  Board  of  Trade 
for  over  a  generation  has  been 
known  as  an  organization  which 
staunchly  supported  the  Bay  route. 
It  is  probable  that  most  of  the 
members  of  that  body  still  retain 
their  opinions  as  to  the  feasibility 
of  a  much  greater  use  being  made 
of  the  Pludson  Bay  route  to  the 
general  benefit  of  the  people  on 
the  prairies.  The  new  element 
which  has  appeared  in  the  situa¬ 
tion  is  that  the  proposal  of  the 
Hudson  Bay  Route  Association,  as 
the  On-to-the-Bay  organization  is 
now  known,  that  the  governments 
of  Manitoba.  Saskatchew-an  and  Al¬ 
berta  should  take  over  the  opera¬ 
tion  and  maintenance  of  the  route 
does  not  offer  the  same  appeal  as  it 
formerly  did. 

Is  the  C.C.F.  government  in  Sas¬ 
katchewan  the  nigger  in  the  fence? 
Not  many  business  men  are  im¬ 
pressed  with  either  the  perform¬ 
ance  or  the  declamations  of  the 
Douglas  government.  If  there  is 
any  statesmanlike  sagacity  under 
the  dome  of  the  Regina  parliament 
buildings  most  thoughtful  western¬ 
ers  are  unaware  of  it.  To  put  the 
Hudson  Bay  route  on  an  economic 
footing  vast  expenditures  would 
have  to  be  made.  The  C.C.F.  gov¬ 
ernment  in  Saskatchewan  lately 
has  been  proclaiming  its  impover¬ 
ishment  to  the  world,  while  Mani¬ 
toba  and  Alberta  have  both  an¬ 
nounced  imposing  programs  for 
the  post-war  years.  The  line,  of 
course,  should  be  of  major  value 
chiefly  to  Saskatchewan  which 
would  furnish  most  of  the  grain 
that  conceivably  could  be  shipped 
from  the  Bay  port.  It  is  a  question 
whether  the  coalition  administra¬ 
tion  in  this  province  would  be  dis¬ 
posed  to  put  themselves  out  on  a 
limb  on  such  an  issue  as  taking 
oxer  the  Hudson  Bay  railway,  par¬ 
ticularly  if  Saskatchewan  were  the 
senior  partner  in  the  venture  and 
the  business  acument  of  vocifer¬ 
ous  C.C.F. 'ers  were  an  essential 
element  in  its  success. 


The  Financial  limes  reaches  « 
class  of  people  who  are  interested 
ibi  and  able  to  buy  investment 
peowltles. 
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It  will  not  be  easy,  nor  will  it 
be  excessively  difficult,  to  sell  in 
the  newer  markets  which  we  have 
so  largely  neglected  in  the  past. 
As  long  as  we  realize  that  the 
customer  will  buy  our  goods 
only  as  long  as  they  will  be  com¬ 
petitive  as  to  quality  and  price, 
as  long  as  we  realize  that  most 
of  our  potential  customers  have 
learned  to  "do  without”  much 
better  than  wo  have  learned,  and 
as  long  as  we  realize  that  the 
customer  will  again  he  “always 
right”  no  matter  how  good  we 
think  we  are,  we  shall  be  able  to 
sell  abroad  successfully. 

If  following  the  first  national 
convention  of  the  Canadian  Ex¬ 
porters’  Association  there  should 
now  start  an  exodus  of  Canadian 
business  men  into  the  muddy 
and  "uncultured”  lands  of  our 
customers-to-be;  if  there  should 
now  be  a  concentrated  search  for 
men  who  know  they  can  sell, 
and  who  have  a  few  of  the 
linguistic  accomplishments  and 
the  respect  for  foreign  peoples 
which  are  the  first  requirements 
of  a  successful  salesman  abroad, 
Canada  will  already  have  taken 
a  long  step. 

Realism  featured  the  Export¬ 
ers’  convention.  This  should  now 
be  followed  by  real  individual 
efforts.  That  is  something  which 
Canadian  business  men  owe  to 
the  country,  to  the  people,  to 
their  employees  and  to  their  own 
concepts  of  free  enterprise  which 
has  always  been  willing  to  go  out 
and  dig,  rather  than  to  accept 
directives  from  somebody  else. 
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The  Canadian  exporter  has  a 
tremendous  lo-t  to  learn,  now 
that  he  has  decided  to  get  more 
than  the  old  13%  into  really 
foreign  markets.  It  will  be  tough 
to  sell  in  the  United  States  any¬ 
thing  that  the  people  of  the  U.S. 
can  make  themselves.  There  are 
few  things  that  they  can  not 
make  better  than  we  can.  It  will 
be  even  tougher  to  sell  In  the 
United  Kingdom,  for  there  our 
selling  success  will  be  condition¬ 
ed  by  our  willingness  to  buy  as 
well  as  by  the  customer’s  ability 
to  pay. 


Forget 


Exporters  Face  Facts  and 
About  Pink  Clouds 
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Is  not  to  maintain  that  87%  of 
our  exportable  surplus  produc¬ 
tion  —  a  considerably  larger 
87%  than  before  the  war  —  but 
to  find  means  of  increasing  the 
13%  by  obtaining  markets  where 
we  have  not  had  them  before. 
This  space  has  had  many  an 
idea  on  this  subject  in  the  past, 
only  a  few  of  which  have  appar¬ 
ently  been  found  acceptable  by 
those  who  like  to  discuss  such 
matters.  One  of  these  ideas  was 
that  we  shall  not  increase  these 
13%  to  something  like  23%  or 
33%  simply  by  asking  for  the 
business,  or  by  insisting  that  the 
government  will  do  it  for  us. 
Another  one  was  that  we  need 
not  only  go  out  and  sell,  indivi¬ 
dually,  by  using  all  the  tricks 
of  the  trade  but  that  none  of 
these  tricks  will  do  us  any  good 
unless  we  realise  that  the  world 
lias  changed  an  awful  lot. 

It  is  gratifying  therefore  to 
see  that  some  Canadian  exporters 
who  have  relied  on  the  commis¬ 
sion  agent  in  foreign  capitals 
in  the  past  or  who  have  thought 
that  putting  a  small  ad  in  a 
trade  index  would  swamp  their 
shipping  departments,  now  are 
actually  contemplating  a  more 
direct  approach.  The  cost  of  sell¬ 
ing  will  be  substantially  higher 
henceforth,  at  least  at  the  be¬ 
ginning  of  our  trade  expansion 
efforts;  it  will  be  higher  because 
a  lot  of  missionary  work  will 
have  to  be  accomplished  first. 

Canadian  exporters  are  show¬ 
ing,  individually,  a  willingness  to 
rough  it  from  now;  to  actually 
go  forth  into  the  unspeakable 
countries  of  people  who  are  not 
acquainted  with  our  superior 
ways  of  doing  things  and  to  ask 
them,  please,  to  give  us  some 
consideration.  This  is  a  new  de¬ 
parture,  indeed.  There  have  been 
the  intrepid  men  of  business  be¬ 
fore  who  did  not  mind  finding  out 
for  themselves  what  business  was 
like  in  the  outposts  from  which 
they  get  the  occasional  orders 
or  refusals.  They  have  been  the 
pioneers  upon  whom  the  present 
generation  of  exporters-to-be  will 
want  to  build.  Mr.  Duncan  said 
"Go  there  yourselves;  and  if  you 
can  not  go  send  your  best  men”. 

Where  to  get  the  additional 
percentage  above  13  is  what 
about  400  Canadian  exporters 
wanted  to  find  out  last  week  and 
there  is  nothing  more  vital  to 
Canada's  business  than  that. 

¥  ¥  4^ 

Now  that  the  Canadian  govern¬ 
ment  has  released  for  export  a 
substantial  number  of  goods 
hitherto  banned  a  start  can  be 
made,  no  matter  how  small. 
Things  that  must  be  considered 
are  the  following.  Will  the  new 
market  prove  to  be  an  acquisi¬ 
tion  of  value?  Obviously  there 
are  markets  that  are  not  worth 
the  headaches  involved  in  getting 
them.  Will  Canada  get  into  con¬ 
flict  with  her  two  primary  cus¬ 
tomers?  Obviously  there  is  no 
use  antagonizing  the  very  self- 
•  conscious  British  trader,  who  we 
hope  will  be  our  chief  customer, 
by  chiselling  him  out  of  his 
toothpaste  trade  for  the  sake 
of  getting  rid  of  a  few  shipments. 
Will  it  be  a  market  which  we  can 
build  up  into  something  of  pro¬ 
mising  durability?  Obviously  it 
is  to  our  advantage  to  have  a 
variety  of  outlets  upon  which 
w’e  can  only  rely,  ratber  than  a 
few  channels  for  the  occasional 
fire  sales,  which  we  can  only  get 
by  being  forever  on  the  jump 
looking  for  people  who  are  too 
broke  to  buy  first  rate  goods  at 
first  rate  prices  but  not  broke 
enough  to  buy  the  occasional  lot 
of  s  uff  from  one  supplier  after 
auvither  until  all  the  credit  is 
exhausted. 

The  open  Forum  which  during 
the  convention  discussed  the 
many  aspects  of  foreign  trading 
did  go  far  towards  clarifying 
many  a  point.  Experts  on  ship¬ 
ping  explained  the  mechanics  of 
moving  stuff  about.  Since  ship¬ 
ping  is  one  of  the  principal  items 
of  cost  accounting,  Canadians 
ought  to  know  more  about  ship¬ 
ping  policies  which  are  now 
developing.  There  is  a  great 
deal  of  emphasis  laid  upon  the 
more  spectacular  items  of  inter¬ 
national  discussion  and  not  en¬ 
ough  upon  such  mattars  as 
shipping  pools,  competitive  ver¬ 
sus  regulated  shipping,  and  the 
rate  structures  which  must  grow 
out  of  whatever  will  come  to 
pass. 

Financial  risks  Involved  in 
selling  abroad  have  been  largely 
lessened  by  the  operations  of 
export  credit  Institutions.  Never¬ 
theless  the  average  exporter  will 
pride  himself  on  never  picking 
a  dud.  He  will  pride  himself 
on  being  right  when  he  makes  an 
export  bet  which  must  needs  be 
concerned  with  a  lot  of  matters 
far  removed  from  the  realm  of 
trade. 

The  Canadian  exporter  there¬ 
fore  must  to  an  ever  greater 
extent  become  a  bit  of  a  well  in¬ 
formed  man.  It  will  no  longer 
be  sufficient  to  know  all  about 
the  production  specifications  and 
leave  the  rest  to  the  Kanakers. 
He  will  have  to  be  able  to  guess 
as  to  what  makes  Kanakers  tick 
at  any  given  moment  and  in 
fact  he  will  have  to  get  rid  of 
the  idea  that  all  foreigners, 
whether  customers  or  not,  are 
Kanakers  in  the  first  place. 
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Regina — A  further  Increase  in 
manufacturing  Is  reported  for  Sas¬ 
katchewan  last  year  over  1942,  at 
$149,239,000  (gross  value)  com¬ 
pared  with  $120,257,000. 


U.S.  Oil  Interests 

Looking  To  Canada 

Canada  is  included  in  the  four 
foreign  countries  which  United 
States  executive  geologists  believe 
will  "get  the  most  active  play”  in 
the  future,  according  to  a  survey 
made  by  the  Tulsa  Oil  Journal.  The 
other  countries  or  general  areas, 
being  South  America,  Persian  Gulf 
and  East  Indies,  with  Canada 
standing  fourth  on  their  list. 

Replies  from  the  same  group 
showed  that  they  were  practically 
all  agreed  there  would  be  more 
exploratory  work  by  U.S.  com¬ 
panies,  and  about  half  of  them 
thought  the  work  would  be  carried 
on  through  smaller  Integrated  com¬ 
panies  and  by  Independents. 

The  majority  believed  there 
would  be  “marked  development  in 
Instrumentation  or  operating  tech¬ 
niques  from  war  developments.” 


Forces  Behind  Economic  and 
Social  Issues 
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before  making  further  commit¬ 
ments  far  beyond  our  ability  to 
carry  the  load. 

Among  the  most  serious  threats 
to  the  country’s  welfare  is  the  dom¬ 
ination  of  national  affairs  by  pres¬ 
sure  groups.  These  have  been  es¬ 
tablished  over  the  years  and  in¬ 
clude  all  major  interests.  For  the 
most  part  the  programs  advocated 
are  high  minded  and  worthy  in 
purpose  when  each  one  is  consid¬ 
ered  on  its  Individual  merits.  But 
the  aggregate  result  of  pressure 
group  action  Is  most  detrimental 
to  our  national  well-being.  It  not 
only  divides  ihe  nation  into  classes 
and  cults  but  prevents  the  neces¬ 
sary  adjustments  being  made,  with 
the  consequence  that  there  is  cre¬ 
ated  a  distorted  and  weakened 
economy  that  throttles  Initiative, 
places  a  damper  on  enterprise  and 
risk  taking,  and  hence  thwarts  the 
development  of  a  dynamic  and  ex¬ 
pansive  economy.  In  many  respects 
the  same  forces  are  at  work  in 
this  country — although  not  so  far 
advanced — as  wrought  such  trag¬ 
edy  and  disruption  in  France  prior 
to  the  war. 
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The  survival  of  our  private  en¬ 
terprise  system  and  democratic 
form  of  Government  in  this  coun¬ 
try  is  dependent  upon  an  under¬ 
standing  of  the  forces  at  work 
shaping  our  destiny  and  an  over¬ 
all  constructive  approach  to  our 
basic  problems.  We  must  find  a 
basis  for  cooperative  action  in  the 
areas  of  common  Interests,  which 
fortunately  are  more  numerous 
and  fundamental  than  the  fringes 
of  disagreement  among  the  vari¬ 
ous  groups.  The  monetary  burdens 
that  confront  us  are  of  such  mag¬ 
nitude  that  selfish  interests  must 
be  submerged  so  that  we  may 
work  together  on  a  national  level 
and  place  emphasis  upon  increased 


productivity,  around  which  all  can 
rally  in  effective  co-operation. 


DOMINION  GLASS 
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by  over  $535,000  at  $6,236,979, 
while  current  liabilities  show  an 
Increase  of  about  $210,000  at  $2,- 
229,281.  Current  assets  represent 
about  38  per  cent  of  total  assets 
of  $16,298,651. 

Cash  is  shown  about  $160,000 
lower  than  on  previous  balance 
sheet  at  $305,211,  but  marketable 
Investments  are  shown  about 
$690,000  greater  at  $2,582,218. 
Cash  and  investments  combined 
are  at  a  ratio  of  1.3  to  1  to  total 
current  liabilities.  Inventories  are 
up  about  $350,000  at  $1,801,553, 
while  receivables  are  approximate¬ 
ly  same  amount  less  than  on  previ¬ 
ous  balance  sheet  at  $1,547,994. 
Among  current  liabilities  accounts 
payable  show  little  change  from 
year  before  at  $498,518,  while 
taxes  payable  are  about  $100,000 
higher  at  $1,074,935.  Net  work¬ 
ing  capital  figures  for  past  2  years 
compare  as  follows: 

Current  assets  .  6  2.36,979  5,700,792 

Current  liabilities  ..  2,229,281  2,019,568 


Working  capital  ..  4,007,698  3,681,221 

In  presenting  report  on  behalf 
of  directors,  L,  J.  Belnap,  presi¬ 
dent  of  company  stated  that  the 
comtiany’s  products  continued  in 
heavy  demand  during  the  year  and 
the  volume  of  production  was  some¬ 
what  greater. 

He  adds  that  the  conditions  un¬ 
der  which  business  was  conducted 
were  not  essentially  different  from 
those  reported  for  the  previous 
year. 

Mr.  Belnap  states  that  owing  to 
wartime  scarcity  of  material  and 
labor  many  Improvements  involv¬ 
ing  capital  expenditures  have  had 


to  be  deferred.  When  this  condition 
improves,  he  states,  plans  have 
been  made  to  accelerate  moderniza¬ 
tion  and  improvements  in  plant  and 
equipment. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED 

28  KINO  STREET  WEST,  TORONTO 


yET  the  history-making 
Chateau  Frontenac,  twice 
chosen  meeting  place  of  world 
leaders,  be  your  yuletide  host 
in  old  Quebec.  All  the  trim¬ 
mings  of  an  old-fashioned 
Christmas  ...  blazing  yule 
logs . . .  turkey  and  jplum  pud¬ 
ding  .  .  .  baron  of  beef  .  •  . 
roast  boar’s  head! 

There’s  skiing,  too,  oo 
nearby  snowy  slopes  ... 
skating  and  quaint  streets  to 
explore  in  the  fur^  warmth 
of  horse-drawn  sleighs. 

For  information  and  restrvathM 
u/rito  Hotel  Manager, 
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IN 

OLD  QUEBEC 


Air  Mail  to  Mining 

Camps  of  the  North 


Winnipeg. — Canadian  Paci¬ 
fic  Air  Lines  scored  another 
first  in  northern  Canadian 
aviation  last  week  when 
Beechcraft  CF/BQH  piloted 
by  Capt.  Rex  Klteley  and  As¬ 
sistant  Superintendent  A.  H. 
Schade,  landed  on  wheels  on 
the  newly  constructed  landing 
strip  at  Pickle  Lake,  Ont.,  in 
the  central  Canadian  mining 
area. 

Taking  off  on  wheels  with 
a  full  load  of  mail  from  the 
airport  at  Sioux  Lookout,  the 
aircraft  was  the  first  to  land 
at  a  mining  camp  in  this  sec¬ 
tion  so  equipped.  Formerly, 
during  the  long  break-up 
period  In  the  spring  and  fall 
mining  camps  were  out  of 
touch  with  the  outside  world. 

The  landing  strip  is  3,200 
feet  long  and  has  an  average 
width  of  250  feet.  It  was 
constructed  jointly  by  the 
Central  Patricia  Gold  Mines, 
Pickle  Crow  Gold  Mine.s  and 
Canadian  Pacific  Air  Lines. 
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GAINED  WORLD 
RENOWN 

When  the  Burlington  ’'Zephyr”  sped  like  a  silver  hnllet 
on  its  first  run  from  St.  Paul  to  Clucago  in  1934,  the  fame 
of  a  new  structural  material  rang  around  the  world.  True, 
Stainless  Steel  had  been  used  as  early  as  1916,  but  for  the 
first  time  the  amazing  strength  and  rust  proof  qualities  of 
Stainless  Steel  were  utilized  by  modern  designers  and 
engineers  to  revolutionize  railway  construction.  This  new 
train  was  completely  encased  in  Stainless  Steel  (8% 
Nickel,  18%  Chromium),  so  thin — yet  so  strong — 
that  weight  and  operating  costs  were  reduced* 
and  hours  cut  off  its  running  time. 

Soon  this  alloy  was  being  used  in  air¬ 
planes,  automobiles,  hotel  and  hospital 
kitchens,  in  the  pulp  and  paper,  oil  and 
chemical  industries.  Another  new 
market  for  Nickel  with  far-reaching 
peacetime  possibilities  was  thus  de¬ 
veloped  to  replace  and  overshadow 
the  war  markets  lost  in  1918. 

Today  Canadian  Nickel  is  again 
diverted  to  war  purposes,  and 
again  the  industry  looks  to  the 
future  with  confidence.  Plans 
are  ready  to  develop  and  expand 
old  and  new  peacetime  markets, 
so  that  the  Nickel  Industry  may 
continue  through  its  own  ini¬ 
tiative  and  enterprise,  to  make 
still  greater  contributions  to 
Canada’s  welfare. 
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NORMAN  SEES  BIG 
POSSIBILITIES  IN 
PRINCESS  STRIKE 


Says  Commercial  Production  in 
Devonian  Major  Develop¬ 
ment  for  Alberta  Oil 


BEGINS  NEW  ERA 


Calgary.  —  Sydney  Noriuan  has 
made  his  first  report  following  his 
recent  extended  surveys  in  Alberta 
oil  fields.  He  selected  the  De¬ 
vonian  strike  at  Princess  as  his 
first  topic,  and  Introduced  his  com¬ 
ments  with  the  following  state¬ 
ment  : 

“The  present  surge  of  optimism 
among  leading  oil  operators  of  Al¬ 
berta  has  had  no  counterpart  in 
the  provincial  history  of  the  in¬ 
dustry,  even  if  the  furore  caused 
by  the  bringing  in  of  the  first 
crude  well  in  Turner  Valley  on 
June  16,  1936  is  taken  into  con¬ 
sideration. 

“In  the  opinion  of  oil  men,”  he 
continues,  “demonstration  of  Com¬ 
mercial  production  in  the  Devonian 
limestone  is  the  most  important 
event  in  the  whole  oil  history  of 
the  province,  presaging  an  era  of 
new  development  giving  reasonable 
promise  of  placing  Canada  well  up 
among  world  producers. 

“The  success  attending  the  ef¬ 
forts  of  the  California  Standard 


Western  Oil  News 

Test  of  Priddis-Black  Diamond  Structore  by  Calling 
Valley  Oil  Co.  Is  Being  Watched  With  Interest  — 
Activity  in  Brazeau  Field. 


$200,000  spent  in  the  area  in  geo¬ 
physical  and  seismograph  surveys, 
and  the  No.  1  well,  now  going 
down,  is  said  to  be  logging  satis¬ 
factorily. 


/Empire  Petroleums,  one  of  the 
local  independent  test  of  princess, 
was  shown  drilling  at  2835  ft.,  in 
the  Newell  &  Chandler  report. 


Co.,  at  Princess  No.  8,  in  close!  ^-el]  gtands  uncompleted.  Sentinel 
proximity  to  the  first  well  drilled  jg  jjje  only  company  that  holds  any 


Calling  Valley  Oil  Co.,  spuds  in  its  important  test  of  Priddis-Black 
Diamond  structure,  parallel  with  the  Turner  Valley  field  this  week, 
according  to  predictions  of  the  coniiiany. 

Interest  in  this  well  is  due  to  the  favorable  prospects  of  produc¬ 
tion  on  the  structure  .md  to  the  fact  that  in  contrast  to  the  usual  com¬ 
pany  set-ni>.  Calling  "Valley  Oils  is  a  companies  company,  with  share¬ 
holders  confined  to  several  of  the  more  active  independents. 

Pne  group  will  hold  jointly  the  20,000  acres  of  which  the  well  is 
the  first  test. 

Commonwealth  Oil,  which  has 
through  its  president,  F.  P.  Reeve, 
been  the  organizing  factor  in  the 
development,  is  the  leading  share¬ 
holder,  with  $85,000  contributed 
to  the  cost  of  the  first  well.  Other 
contributors  Include  Gas  &  Oil  Pro¬ 
ducts,  $50,000;  Spooner  Oils,  $25,- 
000;  McDougall-Segur,  $15,000; 
and  Model  Oils,  $5,000.  There  are 
other  subscribers,  whose  names  are 
withheld  at  present,  and  all  take 
out  shares  in  the  company,  equiva¬ 
lent  to  their  subscriptions. 

Jos.  S.  Irwin,  geologist  to  the 
company,  is  among  those  who  be¬ 
lieve  that  what  they  are  now  call¬ 
ing  Priddis-Black  Diamond  struc¬ 
ture  is  distinct  from  that  on  which 
Royalite’s  New  Valley  well  is  be¬ 
ing  drilled.  This  has  been  generally 
called  the  Front  Line  fold  and  it 
is  the  area  which  the  late  J.  F.  M. 

Moodie  labored  so  hard  to  have  de¬ 
veloped  and  on  which  the  Sentinel 


in  the  area  and  which  blew  out 
with  tremendous  force  in  1939,  de¬ 
molishing  the  derrick  and  gravely 
Injuring  two  men,  has  already  re¬ 
sulted  in  unprecedented  filing  ac¬ 
tivity  over  a  wide  area  extending 
clear  east  into  Saskatchewan.” 

Mr.  Norman’s  report  on  early 
production  differs  from  other  field 
reports.  He  says  ; 

“When  the  discovery  well  was 
visited  by  this  writer,  recent  tests 
of  the  flow  had  shown  an  av¬ 
erage  of  315  bbls.  of  35  .gravity 
oil  through  a  20/64  in.,  choke,  in¬ 
dicating  that  it  was  capable  of 
several  times  that  amount  on  open 
flow. 

“What  the  most  economical  rate 
of  production  will  prove  to  be  re¬ 
mains  to  be  determined,  but  there 
is  not  the  slightest  doubt  that  as  it 
now  stands  it  is  among  the  most 
Important  wells  ever  drilled  in  the 
Dominion  of  Canada. 


considerable  acreage  in  Callin., 
Valley,  or  call  it  whatever  you  like. 

Mr.  Irwin's  view,  expressed  in 
his  report  to  the  company,  Is  that 
the  new  Calling  Valley  Co.  No.  1 
well  is  higher  on  structure  than 
other  wells  drilled. 


Good  Surface  Showings 

For  Wilson  Red  Lake 


Toronto — New  surface  showing 
approximately  35  0  feet  from  the 
No.  W-1  vein  on  the  Wilson  Red 
Lake  Gold  Mines’  property  in  the 
East  Bay  section  of  the  Red  Lake 
district  has  returned  values  of 
$39,20  and  $34.30  in  grab  sam¬ 
ples  it  is  reported  by  M.  G.  Smer- 
ebanski,  consulting  engineer.  The 
new  find  has  now  extended  the 
surface  workings  at  this  point  to 
cover  a  length  of  about  700  feet. 

Mr.  Smerchanski  reports  that  by 
following  the  general  strike  of  the 
W-1  vein,  which  returned  good 
values  in  sampling  done  by  W.  P. 
Mackle,  another  showing  was  en- 
‘ccuntered  which  has  a  similar  gen¬ 
eral  strike.  It  was  at  this  point  that 
the  values  mentioned  above  were 
obtained. 

Further  results  on  drilling  are 
expected  in  a  few  days.  Regarding 
the  first  hole,  it  is  reported  that  it 
gave  a  six-foot  length  of  quartz 
with  fine  pyrite,  said  to  be  typical 
of  the  McKenzie. 


Reports  in  from  the  Brazeau 
field  said  tliat  Arrow-Brazeau  No. 
1  had  derrick  up  and  rigging  car¬ 
ried  to  the  point  that  spudding  was 
expected  some  time  next  week. 

There  was  particularly  interest¬ 
ing  news  from  the  Shunda  well, 
now  drilling  below  450  ft.  at  Braz¬ 
eau.  Samples  from  the  early  levels 
of  the  well,  which  started  drilling 
in  Devonian  lime,  disclosed  a  por¬ 
ous  zone  as  early  as  150  ft. 

Russell  V.  Johnson  considers 
the  porosity  as  extremely  interest¬ 
ing  at  this  stage  and  described  the 
core  “as  porous  as  a  sponge.” 


Carried  to  9023  ft.  and  3234  ft. 
in  Madison  lime.  Foothills  No.  19, 
in  Turner  Valley  stopped  drilling 
this  week  and  started  tests  for  pro¬ 
duction. 

The  well  has  4  porous  zones  in 
the  lime,  2  of  which  are  behind  the 
7-in.  casing,  which  was  set  at  7271 
ft.  These  zones,  at  6200  and  7135 
ft.,  wiil  require  gun  perforations. 

Foothills  No.  20,  now  drilling  at 
7155  ft.  is  392  ft.  in  Madison. 

Royalite  No.  79  reached  lime  at 
7576  ft.  this  week,  to  join  the 
group.  It  was  standing  with  7-in. 
casing  cemented  at  7596  Friday. 
Royalite  No.  78,  in  L.Ben.  was  at 
609  0  and  Royalite  No.  77,  in  the 
same  formation,  reported  bottom 
at  6  4  21  ft. 


Duke  of  "Windsor’s  Ecushwa 
well  hit  the  daily  news  columns 
twice  this  week.  First  when  it 
reached  the  lime  at  3330  ft.  and 
again  when  an  accident  occurred 
while  running  the  7-in.  casing  to 
formation,  when  one  of  the  crew 
was  injured  in  the  mishap. 

Last  depth  was  3370  ft.  and  of¬ 
ficials  appear  optimistic  of  the 
well’s  chances,  owing  to  evidence 
of  oil  and  gas  already  obtained. 


Prom  Ram  River  field  comes 
report  that  the  No.  3  well  had  at 
least  reached  the  needed  marker  in 
the  Red  Beds,  at  4960  ft. 

Samples  are  awaited  in  Calgary 
to  confirm  this  report  and  if  it 
proves  true  it  will  be  of  great  im¬ 
portance,  as  the  same  marker  was 
found  in  No.  2,  about  150  ft.  above 
the  production  zone. 

The  well  was  drilling  Thursday 
at  4982  ft. 


At  long  last  there  appears  to  be 
assurance  tljat  the  interesting  Foot¬ 
hills  area  in  the  southwest  known 
as  The  Quaich  is  to  get  its  test. 

Long  before  the  public,  and 
given  strong  consideration  due  to 
the  very  favorable  report  made 
years  ago  by  Cunningham  Craig, 
the  Globe  Oil  Co.  now  announces 
that  drilling  is  to  start  in  the 
early  spring. 

On  several  occasions  this  “Bowl” 
has  been  mentioned  as  the  selected 
site  of  organizations  that  never 
got  into  the  drilling  list,  but  now 
that  the  Globe  Oil  officials  class 
it  as  their  initial  project,  their 
operations  next  spring  will  be  given 
close  attention. 


DONALDA  IS  LISTED 

Toronto — Application  to  have  the 
Shares  of  Donalda  Mines  Limited  on 
the  Toronto  Stock  Exchange  was 
approved  and  the  stock  called  for 
trading  "Wednesday,  December  6. 
Authorized  capital  is  3,009,000 
shares  of  which  2,150,005  shares 
are  issued. 


McLELLAND  DEAL 
Toronto — McLellan  Gold  Mines 
advises  that  by  agreement  Verona 
Rock  Products,  Limited,  has  pur¬ 
chased  50,000  shares  at  5  cents  a 
share,  payment  for  which  has  been 
received,  and  acquired  an  option  or. 
250,000  shares  at  6c  to  10c.  Issued 
capital  is  2,03  0,006  shares,  leav¬ 
ing  969,994  in  treasury. 


TOBL'RN  OUTPUT  DOWN 
Tobuin  Gold  Mines  advises  that 
production  in  October  was  $3  6,206 
from  3,165  tons  milled,  averaging 
$11.44.  This  compares  with  Sep¬ 
tember’s  $42,675  from  2,955  tons 
milled,  averaging  $14.44  per  ton. 


NO.  CANADA  NET  STEADY 
Toronto. — Northern  Canada 
Mines  Limited  report  net  income, 
after  expenses,  of  $25,105  for  the 
year  ended  September  30.  This  com¬ 
pared  with  $24,732  the  previous 
fiscal  year.  The  company  reported 
field  activities  had  Increased  in  the 
Snow  Lake  area.  Manitoba  and  in 
Ontario  and  Quebec. 


UNLISTED  MINES 


Bid  Ask 

Bid 

Asked 

Arncour 

2 

Mooslila 

3 

Acordia 

5 

Nat.  -Mal.ar. 

36 

39 

Albany  Riv 

25 

28 

New  Ribago 

2 

Anial  Kirk 

100 

10.'. 

Norl)e.iu 

65 

70 

Barb  Lard 

5 

C 

Norwin 

3 

Berosford 

2 

Oklend 

■7 

8 

Bllinac 

2 

Ubalski 

8 

10 

Brock 

\2 

14 

Opemiska 

8 

9 

Calder  Boas. 

6 

8 

Oriole 

2 

Century 

6 

Orpit 

9 

11 

Camlaren 

10 

is 

Ossian 

3 

Can.  Pandora 

2 

Pan.  Can. 

ii 

13 

Cap.  Rouyn 

1 

Polaris 

5 

Cheminis 

17 

PresdoC 

‘4 

5 

Cont,  Kirk 

5 

Hrlvateer 

40 

43 

DeSantis 

13 

16 

Pasculis 

34 

37 

Dona  Patricia  21 

23 

Pelangio 

5 

0 

Dictore 

0 

Pore.  Lake 

4 

Dubulsson 

23 

30 

(jiie.  Maui. 

38 

40 

Elmos 

3 

l\ahn  l.ake 

5 

Fleming 

■4 

Red  Gold 

i 

3 

Gold  Front. 

H 

Rand.  -Mai. 

38 

41 

Gordon  Lcb. 

12 

13 

Routhicr 

5 

Hiawatha 

3 

Raymond 

13 

15 

Hoyle 

11 

13 

Senore 

6 

Hugh  Pam 

15 

17 

Shenango 

1 

Hutch  Lake 

1 

3 

Shenango  new  5 

Kenricia 

3 

Sheldon 

21 

23 

Kienna 

6’ 

Skynner 

4 

5 

Kewagama 

7 

■9 

South  Keora 

3 

5 

Kirk.  Gate 

2 

St.  Pierre 

3 

Lake  Rowan 

■5 

7 

Stadacona 

69 

71 

L.  Geneva 

4 

6 

Sutton 

60 

I/ardego 

2 

Thump.  Cad 

t 

2 

Lowery  Pete 

25 

30 

Tonawanda 

1 

3 

McFarlrnic 

2 

Virita 

1 

Magnet  L. 

5 

Walker  Pal. 

4 

5 

Magnet  Cons 

42 

44 

Winr.ga 

2 

Marg.  U.I-. 

5 

Westwood 

2 

i 

Martin  l>. 

6 

'7 

Woeo 

2 

3 

Matachewun 

26 

29 

Yama 

5 

MojifstI  Hall 

4U  5 

Young  I)av  3 

3  36  ' 

It  was  learned  from  Edmonton 
this  week  that  the  run  on  reserva¬ 
tions  has  been  quite  a  feature  of 
the  past  few  days,  with  major  com¬ 
panies  marking  off  large  chunks  of 
both  Plains  and  Foothills  for  in¬ 
vestigation  and  development. 

Biggest  single  holding  reported 
was  a  reservation  exing  into  4  tps. 
and  over  3  rgs.  tn  the  Plains  area, 
for  the  British  American  Oil  Co. 

The  permit  was  issued  this  week, 
Edmonton  sources  state.  It  totals 
159,844  acres  in  the  area  north 
of  Steveville,  Princess  and  Jenner 
districts,  taking  in  acreage  in 
tps.  22.23  and  24-rg.  9;  tps.  21  to 
24  in  rg.  10w4,  and  tps.  21  and  22- 
rgs.  11  and  12w4. 

This  is  an  extensive  and  import¬ 
ant  acreage,  full  of  possibilities  if 
the  field  extends  northward,  and 
marks  the  entry  of  B..\.  Oil  into 
the  search  of  further  Devonian 
production  in  a  big  way. 

Far  away,  west  of  tlie  Plains  de¬ 
velopment,  Imperial  Oil  has  taken 
over  another  huge  area.  This  time 
it  is  the  Foothills  that  has  again  at¬ 
tracted  attention,  the  big  company 
blocking  out  available  acreage 
along  the  east  side  and  also  north 
of  Ram  River  No.  3  well,  to  a 
total  of  close  to  200,000  acres. 

Edmonton  says  two  separate 
areas  are  included.  One  extends 
from  tps.  34  to  37-rgs.  8  to  10w5, 
of  99,700  acres  and  another  in 
tps.  37,  38  and  39,  rgs.  9  to  12w5. 

The  huge  territory  is  all  to  the 
southwest  of  Rocky  Mountain 
House  and  brings  Imperial  reserva¬ 
tions  in  the  general  Ram  River  and 
Brazeau  areas  to  well  over  the  half¬ 
million  acre  mark.  z 


Word  came  from  Edmonton  that 
another  reservation  has  been  ac¬ 
quired  in  the  general  Brazeau  ter¬ 
ritory,  north  of  Ram  River  devel¬ 
opments. 

Standing  in  the  name  of  John 
McLeod,  a  holding  of  11. ,520  acres 
has  been  taken  up  in  tsp.  39-ranges 
14  and  15w5. 


Reports  from  Jasper  Syndicate 
W'ell  at  Folding  Mountain  show  a 
small  advance  in  depth  from  a 
week  ago.  at  1165  ft.  It  is  believed 
progress  has  been  delayed  by  a  re¬ 
pair  job  on  the  rig. 


.\t  Marway ne.  Great  Bend  No. 
1  has  been  completed  and  indica¬ 
tions  are  that  it  will  not  obtain 
commercial  production.  General 
Pete  was  moving  oft  its  rig  to 
General  Pete  No.  1  at  Lloydmin- 
ster,  which  is  to  be  tested  and 
completed. 


Royalite  Oil  Co.  made  a  further 
advance  into  the  Plains  area  last 
week,  reports  from  Edmonton 
state,  and  a  check-up  confirms  that 
the  company  has  taken  over  a  new 
reservation  of  68,286  acres,  west 
of  the  Bow  Island  gas  field  and  in 
the  Grassy  Lake  and  Burdett  area 
in  which  the  company  has  already 
undertaken  development. 

The  holdings  arc  mainly  to  the 
north  of  previous  drilling,  in  tps. 
10  and  11-rgs.  12  and  13w4th. 


Mid-Contlnent-U  No.  1,  had  re¬ 
sumed  drilling  this  week  following 
an  unproductive  drill  stem  test  of 
the  top  of  the  Devonian,  which  was 
reached  at  4  610  ft.  The  well,  a 
joint  test  of  Taber  field,  was  at 
-1635  ft. 


Iniperlal-Clancey-Major  well  at 
Raymond,  now  in  Madison,  was 
drilling  below  4,000  ft.  this  week. 


At  Lloydminster,  Silverdale  plac¬ 
ed  on  the  pump,  is  developing  a 
nice  producer  of  about  50  bbl,  a 
day. 


California  Standard  is  mention¬ 
ed  in  reports  this  week  as  taking 
over  another  addition  to  their  wide 
area  in  the  south  Alberta  Plains 
for  development. 

The  most  successful  major  com¬ 
pany  engaged  In  the  oil  search, 
California  has  added  a  holding  esti¬ 
mated  at  9800  acres  east  of  the 
Skiff  field  on  Chin  Coulee  with 
Legend  about  the  centre  of  the 
area. 

The  company  was  already  suc¬ 
cessful  here  and  is  adding  to  its 
holdings  for  future  work.  The  acre¬ 
age  is  in  tps.  6  and  7-rgs.  12  and 
13w4. 


Edgerton  Oils  reports  spudding 
of  their  No.  2  well  Tuesday  morn¬ 
ing,  for  which  the  K.  de  K.  Drill¬ 
ing  Corp.  has  the  contract. 

The  test  should  be  of  great  in¬ 
terest  as  it  is  situated  some  7  miles 
to  the  northeast  of  the  "Vale  Dome, 
as  outlined  in  Dr.  G.  S.  Hume's  re¬ 
port  of  "Wainwright  Buffalo  Park 
area,  that  The  Exam,  printed  some 
time  ago.  Edgerton  Oils  controls 
close  to  10.000  acres  on  the  east 
side  of  the  Buffalo  Park. 

It  would  appear  that  a  good 
structure  exists  on  these  holdings, 
as  the  old  London-Ribstone  wells, 
located  by  Campbell  Hunter,  Brit¬ 
ish  geologist,  all  reported  shallow 
lime  contact. 


BULOLO  DAMAGE 
SAID  EXTENSIVE 


Reported  Worse  Than  First 
Thought,  and  Rehabilitation 
Not  Near 


Vancouver — Bulolo  Gold  Dredg¬ 
ing,  Ltd.,  New  Guianea  placer  gold 
producer,  is  reported  to  be  prepar¬ 
ing  a  report  which  will  show  that 
the  damage  done  by  the  Japanese  is 
both  more  extensive  and  intensive 
than  formerly  thought.  Very  little 
can  be  done  toward  rehabilitation 
until  the  Japanese  are  defeated  and 
the  equipment  supply  and  trans¬ 
portation  situations  have  returned 
toward  normal;  an  unofficial  view 
is  that  it  might  be  a  couple  of 
years  before  restoration  has  reach¬ 
ed  a  fair  point. 

While  all  the  8  dredges  are  struc¬ 
turally  Intact  considerable  of  the 
equipment  has  been  damaged 
moved.  The  three  powerl 
have  been  very  seriously  li 


work.  The  damage  is  covered 
Australian  war  insurance. 

In  addition  to  mining  destruc¬ 
tion,  the  occupying  forces  have  re¬ 
moved  various  parts  and  supplies 
needed  in  the  conduct  of  the  Paci- 


pensatlon,  of  course. 


To  the  Shereholdert  of 
MeVittie-Graham  Mines  Limited 
(No  Personal  Liability) 

You  art  new  entitled  to  receive  two  (2)  theret  of  Cenwett  [npleratieii 
Company  Limited  and  one  ( 1 )  share  of  MeVittie-Craham  Mining  Com¬ 
pany  Limited  for  each  ten  (10)  shares  of  MeVittie-Craham  Mines 
Limited  which  you  hold. 

You  are  requested  to  present  your  certificate  or  certificates  for  shares 
of  MeVittie-Creham  Mines  Limited  unendorsed,  to  Chartered  Trust  and 
Executor  Company,  34  King  Street  West,  Toronto  I,  Canada,  in  order  that 
you  may  receive  the  certificates  for  shares  in  Conwesf  and  in  the  new 
MeVittie  company  to  which  you  are  entitled. 

By  Order  of  the  Board 

ALAN  COCKERAM, 
Secretary. 

Toronto, 

December  I,  1944 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


So,  with  the  old  L.R.P.  wells 
some  7  miles  to  the  east  of  the 
holdings,  and  Dr.  Hume’s  report 
of  the  Park  area  to  the  southwest, 
It  should  be  an  interesting  test. 


Trans-Alberta  office  believes  drill¬ 
ing  has  been  resumed  at  the  Twin 
Province  well,  in  Saskatchewan, 
hut  the  company  has  not  received 
confirmation.  At  Trans  Alberta 
Twin  River  they  are  waiting  for 
delivery  of  the  6-in.  casing. 


"Wesreserve  well,  in  Sarcee  In¬ 
dian  Reserve,  was  making  hole 
from  below  2600  ft.,  officials  said. 


Royalite  New  Valley  well,  last 
reported  In  B.R.,  was  drilling  at 
2313  ft. 


At  Princess  the  Peerless  No.  1 
well  was  drilling  at  310  ft.  this 
week-end,  after  setting  the  10-in. 
casing  at  300  ft. 


Mining  Notes 


BRAVO  A'ELI/OWKMFK 
Toronto — Preliminary  work 
two  of  the  Yellowknife  proper! 
of  Bravo  Yellowknife  Mines  h; 
given  encouraging  indications 
ore  possibilities  along  greensti 
formation. 


Three  samples  were  taken. 


to  cut  the  zone  4  00  to  500  ft. 
depth.  This  vein  zone  is  1  to 
ft  wide  on  the  surface,  and  givii 
low  assays.  The  vein  has  bei 
found  at  intervals  for  1,600  : 
along  the  strike,  it  Is  added. 


MYl/AMAQl’E  MINES 

Greatest  amount  of  miner; 
flon  yet  encountered  in  any 
has  been  cut.  Mylamaque  K 
states.  In  drill  hole  Q-12  on 
southern  part  of  its  property 
joining  Lamaque  Mines. 


Word  reached  Calgary  F’riday 
morning  from  the  field  that  rig 
was  being  skidded  In  south  Turner 
Valley  to  the  site  selected  some 
time  ago  by  Brown  Oils  for  the 
well  to  be  known  as  F'ederated 
No.  1.  » 

Officials  of  the  company  say  the 
well  is  to  be  drilled  as  a  joint  ven¬ 
ture  of  Imperial  Oil  and  Federated 
Oil  in  the  Brown  group,  and  that 
work  on  location  had  been  started. 

Location  of  the  new  southern 
test  is  in  Isd  16  of  5-1 8-2 w5  and 
Newell  &  Chandler  will  he  the 
driller.  The  well  is  an  offset  to 
the  south  of  Imperial  H.B.  No.  15. 
and  will  be  known  as  Imperial  Fed¬ 
erated  No.  1. 


AUAIAQI  E  GOLD 

Aumaque  Gold  Mines  ai 
that  Hole  No.  60  drilling  at  65  de^ 
grees  to  cut  the  orehody  300  ft 
below  No.  59.  has  returned  90 
of  core  similar  in  appearance 


BETiTiE  BRA*  Y’KNIFE 

Toronto— Belle  Bry  Yellowl 
Gold  Mines  reports  finding  t 
zones  in  the  lavas  on  the 
group  at  Walsh  Lake,  about 
miles  from  Yellowknife  Bay. 
company  also  holds  the  Br; 
group. 


11., 


AVASA  LAKES 


Deep  test  of  the  south  Turner 
Valley  field,  Okalta  No.  7,  report¬ 
ed  a  depth  of  7637  ft.  this  week. 


Cable  has  now  arrived  at  the 
McLeod  Del  Bonita  well  and  drill¬ 
ing  w  ill  be  resumed  as  soon  as  pos¬ 
sible. 


Location  will  be  given  shortly 
for  another  Imperial  test  in  Sas¬ 
katchewan.  The  new  well  is  near 
Grainland,  about  midway  betw'eef; 
Regina  and  Saskatchew'an. 


Toronto- 


holes  on  the  Wasa  Lakes  Mines’ 


is  being  continued. 


Hole 


MARLON  ROUA*N 
No.  12  assayed 


Drilling  at  3785  ft.  In  lime  was 
the  week-end  report  on  the  Im¬ 
perial  Tempest  well. 


Latest  depth  at  the  McColl-Fron- 
tenac-B.D.  well  at  Bullshead  was 
received,  showing  3498  ft.,  with 
coring  continuing. 


At  Crow  Indian  Lake,  the  Cali¬ 
fornia  Standard  test  was  down  to 
2743  ft.  this  week  and  continuing 
to  drill. 


Major  Oil  Ltd.,  the  company 
that  has  been  operating  in  Taber 
field,  has  now  got  an  interest  in 
the  19,000  acres  at  .Raymond, 
along  with  Imperial  Oil  and  R.  J. 
Clancey. 


The  company  says  there  has  been 


Crude  Oil  Production 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  ft  Co.  Ltd.) 


Week  Ending;  Nov.  25 

Crude  Oil 

Total  Daily  Average  U.S.  4,734,000  Bbls. 
Same  Week  Last  Year  4,406,350  Bbls, 


Nov.  18 
Crude  Oil 
4,736,300  Bbls. 


Daily  At. 
Decrease 
2,300  Bbls. 


Deer,  over  Last  Year 


327,650  Bbls. 


Total  Production  January  1 — November  25,  1944. 
Same  Period  Last  Year . 


Barrels 

1,503,265,900 

1,344,534,700 


The  G.S.,  W.  test  near  Atlee.  was 
reported  Friday  at  3628  ft.,  and  be¬ 
lieved  in  Banff  shale. 


California  Standard  made  pro¬ 
gress  this  week  at  both  its  tests  of 
the  Conrad  field.  The  55-33-B  well 
had  been  carried  to  3154  ft.  and  is 
to  test  the  Madison  lime,  while 
55-21-B  was  also  coring  at  3080  ft. 


averaged  $3.50.  Marlon  Rouyr 
Gold  Mines  advises.  In  No.  13  thf 
sludge  ran  $5.35  over  10  ft.  and 
officials  are  awaiting  word  as  to 
the  assay  on  the  core  in  this  inter¬ 
section. 


J.  S. 


LOBANOR  GOLD 
CrosEcombe,  engineer 


General  Petroleum,  drilling  Bata 
No.  3  well,  near  Unity,  Saskatche¬ 
wan,  reports  the  depth  at  1743. 

The  well  spudded  Sept.  22  and 
the  gas  horizon  is  expected  shortly. 


The  Tempest  test  of  Imperial 
was  at  3486  ft.  this  week-end,  in 
Exshaw. 


At  Millburn  Creek  on  Sarcee  Re¬ 
serve,  Wesreserve  No.  1  well  was 
at  2210  ft. 


Peerless  well  at  Princess  has 
been  spudded  and  was  cementing 
at  310  feet. 


158,731,200 


Increase  over  Last  Year . 

Crude  Oil  Stocks  November  18,  1944  .  221,431.000 

Crude  Oil  Stocks  November  11,  1944  .  222,467,000 

Decrease  for  Week  .  1,036,000 

Crude  Oil  Stocks  One  Year  Ago  . 


Production  for  the  first  15  days 
of  November  from  Great  Bend  Oil’s 
No.  2  well  in  the  Vermilion  field 
amounted  to  974  barrels,  officials 
announce.  The  Great  Bend-Pacalta 
No.  1  well  in  the  Marwayne  area  is 
now  being  gun-perforated  to  test 
productivity.  Total  production  in 
Ihe  Vermilion  field  for  the  first 
nine  menths  of  the  year  amounted 
to  173,026  barrels. 


Gasoline  Stocks  November  18,  1944 . 

Gasilen  Stocks  November  11,  1944  . 


Increase  for  week 


239,869,000 

78,741,000 

78,091,000 

650,000 


Gasoline  Stocks  One  Year  Ago 


68,489,000 


CANADA 

Daily  Aver. 
Crude  Oil 

Week  Ending  November  20th,  1944 . .  23.121 

AVepk  Ending  November  13th,  1944  .  22,853 

Daily  Average  Increas*  .  268 

Dai'v  Average  Prod.  Same  Week  Ln«t  '  26,417 

i; 

.1 


Production  from  Great  Bend  Oils 
No.  2  well  In  the  Vermilion  field 
Is  reported  at  974  barrels  for  the 
first  15  days  of  November,  it  is 
reported  officially.  The  company 
also  announces  that  the  Great  Bend 
Pacalta  No.  1  well  in  the  Mar¬ 
wayne  district  is  now  being  gun- 
perforated  to  test  its  productivity. 
Production  for  the  Vermilion  field 
proper  for  the  first  nine  months  of 
this  year  amounted  to  173,026  bar¬ 
rels. 


The  No.  2  gas  well  of  the  Oil  and 
Gas  Development  Co.,  Ltd.,  18 
miles  southeast  of  Lloydminster, 
Sask.,  blew  in  during  the  night  of 
November  23  with  gas  volume  esti¬ 
mated  at  about  5,000,000  '  cubic 
feet  daily,  reported  E.  Swain, 
Saskatchewan  Superintendent  of 
Mines. 


Lake  property,  states  Hole  No.  1 
is  at  570  ft.  geology  is  good,  and  a 
wide  section  looks  like  ore 
terial. 

The  entire  hole  Is  in  sheared 
formation  showing  much  mineral¬ 
ization.  The  ground  being  drilled 
adjoins  Bandolac.  where  commer¬ 
cial  grade  ore  has  been  reported 
The  zone  being  probed  by  Lobanor 
is  believed  to  be  an  extension  of 
Bandolac. 


TORBEC  MINES 

A  crew  doing  surface  explora¬ 
tion  on  its  property  east  of  the 
Bclleterre  is  opening  up  two  veins. 
Torbec  Mines  advises.  These  will 
be  diamond  drilled  when  length 
and  width  of  the  occurrences  has 
been  established- 


V^AUGHAN  GOI/D 
Toronto — Vaughan  Gold  Pros¬ 
pecting  is  now  in  course  of  liquida¬ 
tion.  and  is  expected  to  return  $5 
or  $6  per  share  to  shareholders. 
This  company  is  conducted  by  Rob¬ 
ert  Vaughan,  no  longer  active  in 
mining  operations,  but  who  for  a 
number  of  years  was  known  in 
mining  camps  throughout  Canada. 


RANNEV  GOLD 

A’ellowknifo  The  first  drillhole 
has  been  started  on  its  A’ellowknife 
pronerty,  Ranney  Gold  Mines  re¬ 
ports. 

The  operation  Is  under  the  direc¬ 
tion  of  the  technical  staff  of  the 
Pioneer  Gold  Mines,  with  Dr.  Chris¬ 
topher  Riley  in  charge. 


HEYSON  RED  LAKE 
Toronto  —  Heyson  Red 
Gold  Mines,  which  has  been  curry- i 
ing  out  an  extensive  surface  ex¬ 
ploration  program  on  its  property 
i.n  the  Red  Lake  district,  an¬ 
nounces  that  a  contract  for  10,000 
feet  of  diamond-drilling  has  been 
let  and  that  this  work  will  get  un¬ 
derway  soon.  * 

A  new  find  was  recently  made 
some  200  feet  north  of  the  No.  2 
vein,  which  is  being  opened  by 
cross-trenching.  This  vein  has  a 
wirtlli  of  approximately  6  feet  and 
is  in  contact  witli  porphyry  and 
schist  and  mineralized  with  iron 
sulphides. 
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Stocks — 

Sales 

High 

Low 

Tuesday 

Chang* 

High 

Low 

Aldermac 

15,990 

.18 

.18 

.33 

.16 

Ang.  Hur  . 

3,1 -12 

7.50 

7.20 

7.50 

+ 

26 

8.05 

5.76 

Area  .  .  . 

1,200 

.19 

.19 

— 

1 

.3474 

.17 

Arjon  .  . 

6,500 

.12 

.10 

.10 

+ 

2 ‘4 

.18  74 

.07 

Armistice  . 

8,500 

.30 

.30 

+ 

1 

.68 

.26 

.\shlpy  .  . 

1,000 

.05 

.05 

.09 

.D4 

Astoria  .  . 

76.860 

.22 

.16  44 

.20 

+ 

3 

.3174 

.08  74 

Aubelle  . 

185.550 

.45  ti 

.40 

.45 

— 

1 

.7174 

.3774 

Aumaque 

245,750 

1.01 

.83 

.98 

-f 

15 

1.04 

.28 

Aunor  .  . 

300 

3.70 

3.65 

3.65 

+ 

6 

4.40 

3.20 

Baganiac  . 

3,775 

.13 

.12  74 

.13 

.23 

.11 

Bankfield  . 

2,600 

.12ai 

.12  Vj 

.1274 

.24 

.1094 

1  Base  Met  . 

2.100 

.11 

.13  'i 

.13  74 

— 

% 

.2474 

.10 

Bear  Exp. 

16,534 

1.73 

1  60 

1.65 

+ 

5 

2.89 

.36 

h  Beattie  Gold  11.000 

1.71 

1.66 

1.70 

— 

9 

2.4  5 

1.31 

IjBidgood  • 

229,183 

.45 

.37 

.44 

+ 

874 

.67 

.22 

Bobjo  .  . 

S,,S(I0 

.i:!’& 

.12 

.1.3 

— 

v.» 

.17  >4 

.06  74 

Bonetal  .  . 

15,008 

.1714 

.16  74, 

.1674 

+ 

% 

.2874 

.17 

Bralorne  . 

940 

14.00 

14.00 

14.75 

11.60 

Broulan.  . 

11,700 

.76 

.7474 

.75 

— 

i 

.93 

.70 

Buff  Ank 

1,3  19 

5.50 

5.20 

5.40 

+ 

20 

6.20 

3.55 

Buff.  Can. 

110,750 

.0  9  Vi 

.06 

.09  74 

+ 

2% 

.09  74 

.05  74 

Bunker  H. 

3.000 

.03  '  , 

.0314 

.(CI’b 

— 

.05 

.03 

Camp  Bird 

8,000 

.04  74 

.04 

.04 

— 

2 

.09  74 

.04 

C.  Malar  . 

1,4  00 

.68 

.68 

— 

5 

.86 

.60 

Cariboo 

100 

2.00 

2.00 

— 

10 

2.30 

1.50 

Castle  Tr. 

1,700 

1.10 

1.00 

1.00 

— 

2 

1.26 

.90 

Cent.  Pat. 

2,600 

2.20 

2.15 

2.17 

-f- 

2 

2.50 

1.62 

Cent  Pore 

1,000 

.1 1 

.13*8 

.13S4 

— 

% 

.21 

.08  74 

Chest’ville 

6,225 

1.40 

1.25 

1.36 

-1- 

4 

1.72 

1  15 

Ohromlum 

200 

1.45 

1.46 

+ 

5 

2.00 

1.26 

Coch  Wll  . 

28.500 

3.10 

2.86 

3.10 

+ 

15 

3.30 

1.57 

Coin  L. 

49,100 

.50 

.4314 

.49 

+ 

4 

.51 

.1574 

Coni’rum  . 

2.100 

1.43 

1.41 

1.41 

+ 

1 

2.20 

1.33 

C.  .Smelt  . 

2.059 

49.00 

47.50 

49.00 

+ 

1 

65.25 

38.50 

Conwest.  . 

5.300 

1.12 

1.00 

1.00 

— 

10 

2.84 

.90 

Delnite  .  . 

500 

.86 

.85 

— 

4 

1.12 

.70 

Dome .  .  . 

1,670 

26.50 

25.00 

26.00 

+ 

1 

31.25 

24.75 

Duquesne  . 

16,000 

.20 

.17^4 

.1774 

— 

1'4 

.32 

.09 

E.  Malar.  . 

7,110 

2.45 

2.37 

2.42 

+ 

1 

2.70 

1.66 

E.  Sulliv  . 

19,650 

.60 

.47 

.55 

+ 

7 

.6374 

.36 

F'alc’bridge 

2,t!S5 

4.60 

4.50 

4.60 

-f- 

5 

6.00 

3.10 

Fed  Kirk.. 

9,125 

.05 

.04-4 

.05 

.07  74 

.0474 

Francoeur 

34.500 

.69 

.6174 

.69 

+ 

3 

.80 

.33 

Frobisher 

1,500 

6.45 

5  75 

6.40 

60 

8.20 

4.70 

Giant  YK  . 

5.755 

8.65 

8.20 

8. .50 

— 

10 

10.75 

1.99 

Gillies  L. 

19,200 

.11 

.10 

.10 

.13 

.05 

Glenora 

2,500 

.04 

— 

¥4 

.08 

.0314 

God’s  Lake 

10.400 

.32 

.29  74  .31 

-f 

2 

.43 

16  74 

Goldale 

3,300 

.23 

-1- 

1 

.38 

.15 

Golden  G.  . 

25,060 

.11 

.10 

.10 

— 

74 

.1874 

.0714 

Goodfish 

1.300 

.03 

.07 

.01  74 

Grull  Wihk 

1,000 

.08 

•1  5 

.02 ’4 

Gunnar 

5,500 

.26 

.24!il 

.26 

.40 

.17 

Halliwell  . 

8,100 

.0314 

.03  74 

.03  '4 

.06  74 

.0274 

Hallnor  . 

200 

3.20 

3.00 

3.00 

— 

-20 

.3.85 

2.75 

Hard  Rock 

5,010 

.88 ’4 

.87 

.87 

— 

1 

1.29 

.83 

*  Marker  .  . 

1,500 

.06 

.09 

.04*4 

Harricana  . 

18,000 

.2914 

.27 

.29 

+ 

9 

.47 

.2  4  »4 

Hasaga  .  . 

1,616 

.41 

.40  74 

.41 

— 

3 

.75 

.36 

Heath  G.  . 

6,700 

.59 

.5  6 

.56 

— 

1 

.64 

.55 

Hollinger. 

1.955 

10.60 

10.15 

10.26 

+ 

74 

13.00 

10.00 

Ilowey  .  . 

4,700 

.38 

.36 

.  t*>  »» 

1 

.4  2 

.26 

Hudson  B. 

985 

29.50 

28.75 

29.50 

-f 

V/, 

32.00 

26.75 

Inspiration 

2,700 

.72 

.69 

.69 

— 

1 

1.00 

.54  74 

I.  Nickel  . 

3,480 

30.75 

30.00 

30.50 

— 

74 

35.2,5 

28.00 

Jason  M.  . 

2,100 

.22 

.32 

.32 

.41 

.23 

Jellicoe  . 

4.300 

.06 

.0  5’;. 

.05 ’4 

— 

1,', 

.08 

.04  >4 

J.  M.  Cons 

2,545 

.94 

.0.3 ’8 

.03 ’4 

— 

, 

.0314 

.01  »i 

Kerr  Add . 

7,620 

12.15 

11.50 

12.16 

+ 

12.50 

8.75 

Kirk  Hud . 

600 

.65 

.80 

.30 

Kirk  L. 

9.035 

1.07 

1.05 

1.05 

— 

2 

1.20 

.90 

Kirk  Town 

1,000 

.12 

.19 

.1074 

Labrador  . 

4,000 

2.4  5 

2.35 

2.35 

— 

10 

3.50 

1.51 

L.  Dufault 

13,000 

1  62 

1.50 

1.57 

+ 

4 

2.75 

.80 

L.  Shore 

470 

17.75 

17.00 

17.26 

20.85 

14.15 

Lamaque  . 

217 

6.25 

6.75 

5.70 

Lapa  Cad. 

15,600 

.10 

.09 

.10 

-f 

’4 

.15 

.nt> 

Leitch 

8,52.9 

1.23 

1.15 

1.17 

— 

4 

1.45 

1.03 

Little  L.L. 

2,900 

1.32 

1.30 

1.30 

— 

9 

1.60 

.90 

Louvlcourt 

109,250 

1.07 

.92 

1.00 

+ 

8 

1.09 

.58 

Macassa .  . 

1,960 

3. .85 

3.80 

3.80 

4.50 

3.40 

MacL.  C’tt 

4,650 

2.S4 

2.7  5 

2.75 

— 

1 

2.95 

2.12 

Mads.  R.L. 

6,750 

2.30 

0  0 

2.28 

-t- 

3 

2.42 

1.60 

Malar.  G. 

32,800 

3.50 

3.10 

3.50 

-U 

10 

4.25 

0  .  - 

M.  &  East 

1.200 

.02 

. 

'+ 

*  74 

.03 

.0174 

Maralgo  . . 

1,000 

.07 

.11 

.04  74 

McIntyre,  . 

460 

60. CO 

>9.50 

>9.50 

— 

% 

63.00 

55.50 

McKeh.  R. 

13,250 

1.54 

1.44 

1.50 

— 

4 

l.SO 

1.34 

Mct.ellan 

44,000 

.0714 

."6  ’4 

.0  6  »4 

+ 

*■2 

.07 

.03% 

McMarmac 

43.430 

.15 

.14 

.15 

+ 

1 

.55 

.12 

MeWatters 

21.750 

.26 

.24 

.24  ’4 

— 

74 

.40 ’4 

.  1 5 

Moneta  .  . 

5,000 

.57 

.55 

.55 

— 

2 

.99 

.36 

Mosher  L.L. 

2, .5  00 

.25 

00 

09 

— 

1 

.33 

.20 

Negus  .  . 

.3.700 

1.19 

1.13 

1.15 

3 

2.17 

.5974 

Noranda  . 

2. ‘.'66 

52.25 

51.00 

51.2.5 

— 

‘-4 

60.5  0 

48.25 

Norgold 

1.100 

.08 

.17 

.01  % 

Normetal  . 

2,168 

.67 

.65 

.67 

+ 

1 

.87 

•  50 

Northland 

53,900 

.13 

.1174 

.1274 

-T- 

74 

.17 

.10 

North  Emp. 

100 

2.40 

-r  a 

0 

2.50 

1.81 

O’Brien 

.13,060 

2.26 

2.0.5 

4- 

6 

4.50 

1.37 

O’Leary  M. 

41,200 

.22  14 

.20 

.21 74 

.32 

.17 

Omega  .  . 

14,173 

.34 

.28t4 

.33 

•f 

2 

.5:1 

.25% 

Pandora  C 

4,000 

.10 

.09  Sj 

.10 

-1- 

1 

.14’:. 

.07 

Partanen  . 

15,4  00 

.07  74 

.06’; 

.07 

+ 

1 

.10 

.03 ’4 

Paymaster 

9,400 

.38 

.37 

.38 

.4  4 ’4 

28 

Perron 

6.050 

1.14 

1  09 

1.10 

— 

2 

1.35 

.83 

Pick  Crow. 

2,025 

2.60 

2.45 

2.56 

3.05 

1.84 

Pioneer 

3,755 

4.. 3  5 

1.05 

4.10 

5 

4.r>o 

2.08 

Powell  R. 

9,157 

1.01 

1.00 

1.00 

1.73 

.90 

Powell  R.  V' 

r.  1,100 

.86 

.8  4 

.81 

— 

6 

1.64 

.70 

Premier.  . 

1,400 

1.21 

1.16 

1.20 

— 

7 

1.65 

.89  * 

Preston 

5,775 

2.55 

2.47 

2.54 

+ 

4 

2.92 

2.32 

Purdy  Mica 

3,500 

.3.5 

— 

1 

.14 

.25 

Queenston 

9,422 

1.11 

1.02 

1.08 

— 

4 

1.25 

.75 

Quemont  . . 

9.422 

.25 

.21 

.24 

-f 

2 

.64 

.1174 

Reno  Gold 

3,500 

.05  74 

— 

.0  6 

Roche  L.L. 

5,500 

.11  74 

.11 

.1 1 

-f 

1 

.21 

?07 

Rouvn  Mer. 

10,600 

.46 

.43 

.43 

— 

3 

.52 

.35 

St.  Anth 

3.500 

.0>a4 

— 

’4 

.05 

.0  2  >4 

San  Antonio 

■’'2,704 

4.10 

4.00 

— 

5 

4.45 

3.40 

S;*nd  Riv. 

1.000 

.08 

.10 

.05 

Senator  R. 

22.600 

.35 

.34 

.34 

.50 

.34 

Shawkev 

2,000 

.0  1  -VI 

.04  a; 

.0494 

— 

>4 

.09 

.0274 

Sheep  Cr. . 

1,600 

110 

1.09 

1.10 

-r 

2 

1.10 

.90 

Sliei’ritt  G.  . 

6,202 

.69 

.67 

.92 

.65 

Sigma 

1,025 

11.85 

1.25 

1.50 

+ 

74 

12.00 

8.75 

Siscoe  G.  . 

12,200 

.68 

.66 

.67 

— 

3 

1.25 

.42 

Sladen  Mai. 

25,700 

.59'*'i 

56 

.59  74 

4- 

2»4 

,77 

.46 

Springer  S. 

11,600 

1.30 

1.20 

1.22 

— 

2 

1.70 

.66 

Steep  R.  . 

108,611 

2.65 

2.36 

2.53 

— 12 

4.40 

2.04 

Sturgeon  R. 

2.000 

.21 

+ 

1 

Sud.  Cont. 

13,000 

.0574 

.05 

.06 

.  -  . 

.0774 

.0474 

Sullivan 

15,900 

1.65 

1.52 

1.60 

9 

1.94 

1.25 

Svlvanite  . 

1.1  50 

2.58 

2.50 

2.50 

2.90 

1.96 

T. -Hughes  . 

3,173 

3.50 

3.40 

3.45 

- - 

5 

4.00 

3.20 

Thomp.-L 

4,800 

..50 

.48 

.48 

— 

1 

.79 

.38 

Toburn 

600 

1.05 

.95 

1.00 

1.15 

.90 

Towagmac . 

1,550 

.28 

.2774 

274 

.36 

.16 

Trans  Res. 

77,900 

.84 

.66 

.80 

+ 

7 

.96 

.40 

Upper  C. 

104,576 

2.60 

2.26 

2.38 

—22 

2.96 

1.96 

Ventures  . 

2,045 

10.7  5 

0.50  10.76 

+ 

74 

13.50 

6.00 

Waite  Am. 

3,677 

4.65 

4.55 

4.60 

5 

6.46 

4.60 

Wasa  L.  . 

255,625 

1.43 

1.22 

1.43 

-1-22 

1.43 

.60 

W.  Malar. 

15.300 

1.35 

1.21 

1.25 

— 

6 

2.00 

.80 

Wilts  Cogh. 

46,300 

.09 

.07 

.0844 

+ 

2 

.20 

.04 

Wr.  Harg. 

1.860 

3.50 

3.40 

3.4C 

4.50 

2.95 

1  Osisko  Lake 

1  0.000 

.30 

.26 

.30 

+ 

6 

.49 

.16 

j  Pend  Ore. 

1.520 

1.32 

1.28 

1.32 

+ 

2 

1.72 

I.IO 

[Temlsk  M.  . 

son 

.0714 

— 

>4 

.11 

.07 
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ALBERTA  COS.  SEE 
HOPEINMONTANA 
UNION  OIL  FINDS 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

as  inflationary  pressures  are  pow- i  live  stock  frqm  2,989  cars  to  3,4i7 


erful,  was  emphasized  by  Mr.  Mc- 
r.eod  who  saw  danger  of  a  post- 


for  this  year  will  be  very  close  to  shares  of  which  to  be  taken  down  i 
8300,000,000.  W'ithin  two  months  after  date  of 

Despite  the  usual  seasonal  re-  approval  and  60,000  monthly 
cession,  residential  construction  for  thereafter  until  the  whole  has  been 
th»  month  totalled  $7,838,800,  a  taken  down.  Company  incorporat- 
/rain  of  .$1,878,400  over  November,  ed  October,  1944,  (Out.).  Aiithor- 
1943.  This  increase  was  common  l/ed  capital,  .3.000,000  at  $1.00  par, 
to  all  Canada  with  Quebec  up  $321,-  Issued.  1,000,005.  Qualified  Nov. 
700.  Ontario  $522,200  and  the  91b,  1944.  I 

Western  provinces  $904,800.  Com-  MALDEN  RED  LAKE  GOLD 


rv  -ii*  .  i_  o  j  T  Leon  wno  saw  nanger  or  a  posi- 

Drilling  to  be  Continued  To  .  . 

.  S  c*  J  boom  and  succeeding  economic 

Devonian  if  Found  deflation.  He  mentioned  one  school 

Necesaary  thought  which  held  that  Ger- 

Calgary.  —  Union  Oil,  which  is  many  s  defeat  would  be  followed 
active  in  drilling  operations  in  Mon-  by  unemployment  and  excess  ca- 
tana,  has  taken  over  10,000  acres  ‘|,y  dpfiation  rather  than 

from  E.  M.  Reagan  in  37-7w  ,  which  f  ,,  ' 

is  immediately  south  of  the.  interna-  major  risk.  Opposed 


C-^^  lm^ni*pn?enf*f  fra^fors  Western  provinccs^Vooi, 800.  Com-  MALLEN  RED  LAKE  GOLD 

rhinprv  frnni  •>««  fn  R '  nra  anH  '"Pfcla*  o*"  business  construction  MINES  LIMITED.— By  Agreement 
chinery  from  266  to  62o  cars,  and  _ .  „  07..,  t  aAA  iy, _ 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


bv  unemployment  and  excess  ca-  automobiles  and  parts  from  2,078 
*  .  to  1,659  cars. 


is  immediately  south  of  the.  interna-  inflation  the  major  risk.  Opposed  Smaller  Deliveries  of 
tional  line,  and  the  wells  drilled  by  to  this  view  were  those  who  point-  ^Vlheat  From  Prairies 
Reagan  in  Montana  and  those  dril-  p^  the  unprecedented  need  for  j, 


led  in  the  Twin  River 


Stocks  of  Canadian  wheat 


A  substantial  increase  is  noted  being  250.000  shares  at  10c,  600.- 
in  industrial  construction,  largely  000  shares  each  at  12*40,  1 5o  and 
due  to  the  government’s  policy  of  20r,  250,000  shares  each  at  30c, 
encouraging  construction  where  an  40c  and  50c,  and  249,995  shares  j 
industry  will  provide  employment  at  $1.00,  to  be  taken  down  and  j 
during  the  reconversion  period,  paid  for  at  the  rate  of  $5,000  per 


Plant  and  Offieet 

SOREL,  DUE. 

Executive  Offices 


14D5  PEEL  STREET 


MONTREAL  OOE 


INQUIRIBS  INVITKB 


would  result  in  general  spending.  years  total  Included  330,- 

I!e  saw  elements  of  truth  In  both  63.3,445  bushels  In  Canadian  posl- 


Union  Oil  is  moving  in  pumping  e  ,  u 

equipment,  the  Montana  .lournal  re-  Me  saw  elements  of  truth  In  both  633,445  bi 

ported,  which  will  test  the  possibili-  these  views,  but  if  inflation  could  tions  and  35,186,643  bushels  in  pared  to  $1,073,600  tc 

ties  of  the  two  Reaeaii  wells  in  this  .  prevented  the  chances  of  devel-  United  States  positions.  sificatlon  In  November, 

township.  The  original  report  011  '  laetin.^  Deliveries  of  wheat  from  farms  - 

the  No.  2  was  that  it  pumped  as  j  oping  latgei  and  more  1  .  g  Prairie  Provinees  during  Hivher  FiiOfI  Price* 

high  as  50  barrels  of  38  lo  40  1  markets  at  lionie  and  abroad  week  ending  November  -lO  _  .  _  *  t  •  • 

degrees  oil.  Efforts  will  be  made  io  l  pnlianced  and  the  sulise-  amounted  to  9,677,480  bushels  R^ise  Cost  of  Living 

pump  each  of  the  wells  to  rapacity.  of  deflation  lessened.  compared  with  1  1,730,856  in  the  The  Dominion  Burea 


sificatlon  In  November,  1943. 


also  registered  a  gain  during  the  Avhole  payable  within  twenty  1944,  the  Company  was  given  the  i.s  subsiding  now  that  the  Alaska 
month,  totalling  $2,569,400  com-  months.  Company  incorporated  Oc- 1  right  to  offer  200,000  shares  to  Highway  has  been  built  and  the 
pared  to  $1,073,600  for  this  clas-  tober,  (Onf.).  Autliorized  I  ,jpt  the  treasury  5c,  under  a  Semir-  pipe  line  laid  from  Norman  Wells 


township.  The  original  report  011  |  /  ^ 

the  No.  2  was  that  it  pumped  as  j  oping  larger  and  more  la.  ting 

high  as  50  barrels  of  38  lo  40  1  markets  at  lionie  and  abroad 


capital,  ***'  $1.00  par.  j(y  issuer  registration.  Company  to  the  refinery  at  Whitehorse.  He 

Issued.  2. .o.iO, 005.  Qualified  Nov.  incorporated  September,  1944,  said  mining  in  the  Yukon  has  been 


ml^InTlmlr  C-en.  risk  of  deflation  lessened.  eompat. 

.start  a  well  to  the  present  Madison  Discussing  the  problems  01  P^ 
pay.  and  if  it  should  prove  satisfac  i,„ildlng  external  trade.  Mr.  Me-  , 

tory  at  that  Lend  said  that  on  all  counts  Cana-  marketei 

continued  to  the  Devonian.  ,  ,  ^40  1  *1 

Montana  portion  of  the  area  was  da’s  interest  lay  In  the  establish-  i''  H 
outlined  by  core  drilling  in  1934  pjent  of  a  relatively  free  interna- 


lOnt.).  Auihorized  capital,  3,000,-  at  a  near  standstill  because  of  the 

MARCUS  GOLD  MINES  f.I.MIT-  000  at  $  1 .00  par.  Issued,  1 ,000,005.  manpower  shortage.  The  chief  mln- 

would  be  eiilianced  and  the  sulise-  amounted  to  9,677,480  bushels  Kai*«  Cost  Of  l^lVing  UD. — By  Agreement  dated  October  SLATE  BAY  GOI.D  MINES  LTD.  ing  concern  in  the  Yukon  at  pres- 

qiient  risk  of  deflation  lessened.  compared  with  1  1,730,856  in  the  The  Dominion  Bureau  of  Stalls-  23rd  1944,  Coin  T.ake  Gold  Mines  By  Agreement  dated  October  12tli.  ^*^’**-  an  English  firm,  the  Yukon 

nisciissine  the  problems  of  preceding  week.  During  the  elaps-  tics  cost  of  living  index  number.  Limited  agreed  to  piirelia.se  600,-  1944,  W.  M.  Cochenour  agreed  to  Consolidated  Gold  Corp. 

,  "  J  1  t  Ho  Mr  M'-  portion  of  the  present  crop  on  the  base  1935-1939  —  100,  ad-  000  shares  at  10c.  payable  within  purchase  200,000  shares  at  5c,  pay- - — 

Iiiiilding  external  traa  .  nir.^  c-  (90,267,960  bushels  were  vanced  from  118.6  for  October  2  10  days  after  approval,  and  re-  able  within  thirty  days  after  exe-  Montreal  ListmqS 

Lend  said  that  on  all  counts  Cana-  marketed  compared  with  95,360,-  to  118.9  for  November  1,  1944.  ceived  an  option  on  a  further  ciition  of  the  Agreement,  and  re-  CL  f*  ’  t  VI 

da’s  interest  lay  In  the  establish-  713  in  the  corresponding  period  of  a  sharp  seasonal  rise  in  egg  prices  1,060,000  shares,  being  300,000  ceived  an  option  on  a  further  1,-  anOW  uain  IH  YalUe 


overbalanced  further  declines  in  at  15c,  payable  by  February  Ist, 


and  is  mapped  as  a  Madison  high.  ,  ,  ,rading  svsteni  in  which  she  fo  lowing  quantities  of  tor  domestic  electricity  150,000  at  -Oc.  payable  by  shares  at  10c.  payable  by  April  1st.  u  L*  J*  ”,  Vl 

having  approximatelv  1.50  feet  of  f  1  r  noniai  costs.  An  increase  In  the  food  in-  May  1st.  1945;  200,000  each  at  1945;  300,000  at  15c.  payable  by  Exchange  and  the  Mont- 

closure.  ‘  obtain  the  benefits  of  special-  jrom  Prairie  farms  during  the  dex  from  130.8  for  October  to  131.6  30c,  40c  and  60c.  payable  by  No-  October  1st,  1945;  300,000  at  20c  •’eal  Curb  Market  at  the  end  of 

First  on  the  structure  ^vas  ization.  Tie  expressed  a  hope  that  week  ending  November  30,  totals  November  was  due  almost  en-  vember  1st,  1946.  Company  in-  by  April  1st,  1946;  300,000  at  30c,  year  stood  at  $7,215,« 


completed  in  1941,  with  cable  tools,  agreement  reached  at  Bretton  for  the  preceding  week  being  In  j^j^ely  to  higher  egg  prices,  with  ’orporated  October,  1944,  (6nt.). 

making  oil  and  wat^r.  Second  well,  ....  .  ,  _  orderlv  system  of  brackets:  oats,  1,021,347  (l.«38.-  f„rther  small  declines  in  prices  of  Authorized  capital,  3,600.000  at 

complered  with  rotary  tools  in  1942,  for  an  orueriv  sy  bushels:  barley.  962  322  f.esh  vegetables  providing  the  only  $100  par.  Issued.  1.575,005. 

was  rated  as  having  an  Initial  of  international  exchange  and  for  a  ,935^316);  r.ve,  57,217  (71,989);  change  of  any  consequence.  October  30th,  1944 

about  ^ 5  barrels.  The  third  was  an  Reconstruction  Bank  would  be  rat-  flaxseed,  73,697  (70,  279).  dropped  from  MOLIJEVIS  GOLD  MINES  T.TD. 

edge  well,  not  productive  jf,pj  l,y  ^he  governments  concern-  -  Y  October  2  to  108.1,  as  Agreement  dated  October  27th, 

This  movement  pj  so  far  as  Great  Britain  was  Further  Decline  in  the  electricity  series  decltoed  from  1944,  C-  Silverman  agreed  to  pur- 

:„;,e.rnea  It  n.,ah.  b.  n.ce...ry  Comn»rci.l  Frilur*  «  ^  B.a.c.ion.  In  elec 

HI,  ,lde  ol  Ih,  bord|.r  "Jil'l'  lor  an  nrranKmcnt  ol  credit.,  nn-  Fnriher  decline  »a.  ehown  In  p"',^,J“’|,'''',,Jjni*lng’'“-  tti*  Company,  alid  rreelved^L  op^ 

geologically  related  to  the  Mon-  legisla-  the  number  of  commercial  failures  f,„pnpe^  upon  t,,e  general  cost  of  t*”"  on  a  further  1,500,000  shares. 

_  tion,  or  for  long-term  loans  at  low  in  the  third  quarter  of  1944  from  index.  Other  group  indexes  lieing  200,000  shares  each  at  5c, 

■ - - - interest  rates.  5WnmnnrpH  w^th  remained  unchanged  for  November,  12 ‘4c  and  15c,  and 


by  October  1st,  1946;  300,000  at 


267,402,  which  is  an  Improvement 
of  $7,306,222  over  the  total  for 
the  previous  month  of  $7,207,962,- 
180.  The  total  for  October,  1943, 
was  $7,127,480,009. 

Only  four  of  the  22  groups  were 
higher,  with  the  pulp  and  paper 
section  accounting  for  the  bulk  of 
the  month’s  increase  with  an  im- 


mUUKt  bUKr  n  Country  Store  SJe.  normal  as  me“aeured  by  the  ex-  an^“  mlLenlneous 

. '  „  IP.  IM  pL  n  . \ZrtJlt  ‘terns,  108.9. 

(Continued  from  Page  1)  ^^Ip^  p,  merchandise  by  country  insignificant,  the  assign-  . .  ..  | 

gt*n6r8.l  stores  in  October  novniiced  thRt  neriod  numbering  49 

are  now  -x  per  cent  over  the  dollar  volume  VeLd  ^n  the  last  two  ?ears  OPTIONS  AND 

the  name  of  Moore  Business  Forms.  business  transacted  in  the  cor-  .  .  favourable  than  at  llkJneDlA#DITIkir*C 

Ltd.,  were  listed  on  the  Canadian  ipgponding  month  of  last  year,  the  ’  other  Hme  since  the  statistics  UNDERWRITINGS 

stock  exchanges.  These  mcluded  gpneral  unadjusted  index  number  ;;.„L  fi^^f  VlTnorfaH  m  1922  As-  _ — - _ 

F.  Burt  Co.,  Pacific  Burt  Co.,  on  the  base  1935-1939  =  100,  stand-  ..ino  - 

American  Sales  Book  Co.,  and  (111-  (ng  at  1 74.6  as  compared  with  163.5.  recorded^  a  beUerment  over  any  T  o  r  o  n  t  o --  Aannuncement  Is 

man  Fanfold.  In  November  1928,  Segregate  figures  for  the  first  ten  ^®®®^“®®  "7  made  by  deputy  registrar  or  the 

Moore  Corporation  was  formed  as  p^ontlis  of  1944  stand  10  per  cent  °Sion  The  number  was  reduced  Securities  Commission  of 

a  holding  company  for  American  i,i„i,er  than  in  the  similar  period  the  following  option  and  under- 

sale.  Book  Co,.  Paolllc  B.rt  Co..  .kia.bi.nt.  : 


108.7  on  October  2  to  108.1,  as  By  Agreement  dated  October  27th,  Qualified  November  14th,’ 1944.  ‘  ..  ''®''® 

Ihfc  electricity  series  decliired  from  1^*44,  C*  Silverman  agreed  to  pur-  _ _ _  higher,  with  the  pulp  and  paper 

93.2  to  91.4.  Reductions  in  elec-  c*‘ase  60,000  shares  at  5c,  pay-  ^ _ •  .  .  section  accounting  for  the  bulk  of 

tricity  rates  during  the  last  year  '“P'lt  for  which  is  acknowledged  by  ■»  rroaUClng  the  month’s  Increase  with  an  im- 

liave  provided  a  stabilizing  In-  Company,  and  received  an  op-  Hidk  Octane  Gasoline  about  $28,000,000 

fliience  iinon  the  eeneral  cost  of  tion  on  a  further  1,500,000  shares,  **  wio.iw  waawiiiiv  recorded.  Five  of  the  classifications 

living  index.  Other  group  indexes  being  200.ooo  shares  each  at  5c  Edmonton J:i;;;n:er  of  parlia- 

remained  unchanged  for  November,  ment  for  the  Yukon,  and  pioneer  ^  ^  losp.es. 

as  follows:  rentals,  112.0;  cloth-  ®“®‘l  of  the  north  country,  Hon.  George  MATF  'iTi’i  t oWKNlFir 

iiig,  121.6;  home  furnishings  aad  •'Oc.  35c  and  40c,  to  be  Uken  down  Black,  on  a  visit  here,  revealed  MATE  Y13LLOWKNIFE 

services,  118.4;  and  miscellaneous  tne  rate  of  not  less  than  50,000  high  octane  gasoline  Is  now  First  drill  hole  at  Mate  Yellow- 

items,  108.9.  shares  monthly.  Company  Incor-  being  produced  at  the  Canol  refin-  knife  Gold  Mines  has  reached  the 

_ _  porated  October,  1944,  (Ont.).  An-  ery  at  Whitehorse.  This,  he  added,  depth  of  365  feet  and  the  engin- 

Ithorized  capital,  3,500,000  at  $1.00  jq  just  a  recent  development,  as  oer  in  charge  reports  that  26  Inches 
par.  Issued,  1,560,005.  Qualified  previously  production  was  limited  of  quartz  was  intersected  at  a 
. . I  ^o  the  usual  car  type  of  gasoline.  depth  of  62  feet  and  a  further  three 


November  9th,  1944. 

SANDENISE  GOLD  MINES  LTD. 


the  usual  car  type  of  gasoline.  depth  of  62  feet  and  a  further  three 
Mr.  Black  also  stated  that  the  feet  of  quartz  at  depth  of  182  feet. 


Under  date  of  November  14th,  boom  caused  by  the  U.S.  “Invasion”  '  both  carrying  pyrites. 


the  following  option  and  under¬ 


and  Gilman  Fanfold  with  shares 


jgner  man  m  me  jgj  compared  with  232  In  the  ;Htlng  agreements  : 

Increases  ranged  from  one  to  15  Th^^nH^lmum Vrevlou^to  ^ast^^^^^^  ABENAKIS  MINES  LIMITED— | 


of  the  former  being  exchanged  for  reported  In  October  recorded  In  1942  when  the  By  Agreement,  dated  November 

«'  “■  JoSl  HrlTkliS”.  572  Jl'?"- 

her  19  38  the  T  n  Burt  Co  en-  the  eastern  and  western  sec-  defaulted  liabilities  were  ed  agreed  to  purchase  100,000 

tered  the  merger  ’  ^  ‘  ‘I®"”  Ontario  Sales  declined  by  months  than  shares  at  5c,  payable  3  days  after 

SubsidiaHeL  of 'Moore  Corn  com-  “'‘'■®®  P®'’  ®®”t  eastcTn  Ontario,  ^  subsequent  to  approval  and  received  an  option  on 

subsidiaries  or  -Moore  corp.  c^ora  ^bjie  western  Ontario  business  re-  ...go  when  the  survey  wa«  In-  a  further  1,849.995  shares,  being 

ForS  Ltd.  Western  “sales  Rook  'nained  on  a  par  with  October  ..  The  total  was  $3,307,693  P®’?®:? 


mained  on  a  par  with  October. 


Form*?  T.td  Western  «Sales  Rook  v  w.  .  uiated.  The  total  was  53,307.693  .  ^ 

.  V  \  t  Percentage  increases  in  sales  by  this  vear  comnared  with  *3  693  807  60  days;  250,000  at7%c,  with- 

Co..  Ltd.  National  Sales  Check  .^Vinces  follow:  Mar.times,  seven;  ®°Xrmnnths  of  1 943  180  days;  200,000  at  10c,  250,- 

Book  CO..  Ltd.,  and  Dominion  Paper  Manitoba,  four;  Sas-  nln^nths  of  1943.  20c.  payable  within  9 

Am^r°i?'si«^'Rnok  Pn^Tne  ^  batchowan,  13:  Alberta,  five;  Blit-  .  months;  100,000  shares  each  at 

f  iT  Pnr^  irh  Columbia,  1 4.  Ontario  salcs  dc-  Upward  Trend  m  g^^.  payable  within  12 

Book  (?o  Inc  Crosby-Wirth^Mani-  e‘’eased  by  one  per  cent.  G>nstniction  Continued  months:  799,995  shares  at  prices 

fold  Book  Co.,  Moore  Research  and  ^  .  j.  #  _ 

Service  Co.,  Inc..  U.P.M. -Kidder  Loadings  or  rar 

Press  Co.,  Inc.,  and  F.  N.  Burt  Products  Are  Higher 
Co.,  Inc.  Plants  are  operated  at  in„Hin»e  fnr  fhe  ' 


provinces  follow:  Mantimes,  seven;  ^  ^ 

(lufbec,  six;  Manitoba,  four;  Sas-  _ 

katchewan,  13:  Alberta,  five;  Brit-  ..  ,  —  .  . 

irh  Columbia,  14.  Ontario  sales  de-  '-'P'^ard  irend  m  ^ 
creased  by  one  per  cent.  Construction  Continued 


I. os  Angeles,  .Minneapolis,  Dover, 
N.H..  Toronto,  Winnipeg,  Vancou¬ 
ver.  and  Montreal. 


INANflAL-D.B.S.  Change 

mk  Debits- 10  Muntlis  .  48,900,000,000  43,000,000,000  +  13  7 

Chartered  flanks— Oct.  31: 

pemaiul  Deposits  .  3,199,810,803  1  .S26,S37,68.“>  +  20  4 

Savings  Deposits  .  2,488,9.31 ,3 Fi  1,961,100,941  +  27  0 

985,406,648  —  3.2 


Current  I/ians 


Total  Revenues  . 7  nios.  l,6t.l.008,570 

tJrdlnary  Expenditures  . 7  iiios.  ;t8(i  9«;).87.3 

War  Expenditures  . 7  nios.  1  .n8r..7.'.8..3.-i.T 

National  Ineonic  . 5  mos.  6,026,000,000 


General  Economic  Situation- 
Index  of  Physical  Volume  of  Business 

9  months . 1935-9  equal  100  239.2 

Index  of  Indusirial  Production 

9  mouths  . 19:C>-9  equal  100  270.3 

Production  and  General  Businesi— 

Mineral  Production — 

9  months  . 19.35-9  equal  100  U36.t 

Gold— 9  muntlis  . Fine  Ozs.  3,189,400 

Coal— 9  inonihs  . Tons  12,3.30,.350 

Mfg.  Production — 

8  months  . 1935-9  equal  100  294.8 

Flour  Production— 8  niontlis  . Bbis.  1.3,934,785 

Cattle  Slaughtering— 9  months . No.  1,436350 

Ifog  .Slanghtering  — 9  iiionllis  . No.  0,.561,282 

t  igarettes  leleased — 9  months . No.  8,57.3,080,989 

Cigars  released— 9  months . No.  144,755,044 

l.ealher  Hoots  &  Shoes— 8  months. ,  Prs.  19,872, 9i:t 

Raw  Cotton  t:onsiini|itlon — 9  mns..  .l.bs.  120,7.59,707 

Newsprint  Produellon — 10  nios  .  .Tons  2,490,0.50 

Steel  Ingot  Product.— 9  tnos. .  I.ong  Tons  2,2.36,481 

Pig  Iron  Pruduel.— 9  mos.  .  . I.ong  Tons  1,412,385 

Coiitraets  Awarded — 9  tnoilths  .  ?  234,404,200 

Rldg.  Permits.  .58  Munfe. — 9  mos . 8  72,844,6.52 


fold  Book  Co  ’  Moore  Research  and  '  - Construction  contracts  awarded  ranging  from  50c  to  $1.00,  the 

Service  Co.,  ’  Inc..  U.P.M.-Kidder  ^ar  Loadings  of  Farm  in  November,  1944,  totalled  $18.-  whole  payable  within  18  months 

Press  Co.,  Inc.,  and  F.  N.  Burt  Products  Are  Higher  901,600,  according  to  MacLean  Jr®'"  date  of  approval.  Compat^ 

Co.  Inc.  Plants  are  operated  at  , u  ,  j  Building  Reports.  The  upward  iocorporated  September,  1944, 

Elmira.  N.V..  Niagara  Fails  N.Y.  loadings  for  the  week  ended  t,.pnd  in  construction  volume  was  (Ont.).  Authorized  capital,  3,- 

Buffalo  .NY  Emeryville'  Cal'  November  -5  increased  to  '7.54i  continued,  the  month’s  total  being  000,000  at  $1.00  par.  Issued,  1,- 

Los  Angeles.  Minnea^lis,  Dover,  -'*068  in  the  $4,755,100  higher  than  the  $14,-000  005.  Qualified,  Nov.  13th. 

N.H..  Toronto,  Winnipeg,  Vancou-  “*  the  correspond-  i46_500  volume  achieved  in  Nov-  1944. 

ver.  and  Montreal.  Z^^*®  east-  ember,  1943.  Volume  for  the  eleven  ADVANCE  RED  LAKE  GOLD 

(Canadian  subsidiaries  of  Moore  loadings  increased  month  period  ending  November  30,  MINES  LIMITED — By  Agreement 

Corp  n.  are  Burt  Business  Forms.  46,86.  cars  in  1943  to  48,184  (s  $279,231,800,  up  $85,117,-  dated  November  1st,  1944,  Alfred 

Ltd.,  of  Toronto:  Western  Sales  ®od  in  the  western  division  200  from  the  1943  eleven  Kidney  agreed  to  purchase  500,000 

Book  Company.  Ltd.,  of  Winnipeg  ^‘‘om  29,101  to  29,363  cars.  month  total  of  $194,114,600.  Work  shares  at  lOc,  payable  within  30 

and  Vancouver:  and  National  Sales  Grain  loadings  increased  from  contemplated  and  awards  pending  days  from  date  of  approval,  and 

Check  Book  Co.,  Ltd.,  of  Mont-  11,600  cars  in  1943  to  12,275  cars.  Indicate  that  construction  volume  received  an  option  on  a  further 

real.  After  the  first  of  the  year  — _ '  900,000  shares,  being  200,000 

Burt  Business  Forms  will  become  '  ■  '■  shares  at  15c.  payable  hy  March 

Moore  Business  Forms,  Ltd.;  West-|  •  vs  15th,  1945:  200,000  at  20c,  payable 

ern  Sales  Book  will  become  Moorej  ff  Ivi/lAV  June  15th,  1945;  200,000  at 

Business  Forms  Western  I.td.:  and;  30c,  payable  by  September  15th, 

National  Sales  Check  Book  will  be  L_^ _  1946:  200.000  at  40c.  Davabln  hv 

Moore  Business  Forms,  Quebec,  — - -  March  15th,  1946;  100,000  at  50c, 

Ltd.  FiNANtTAL— D.B.S.  ’V*  Change  payable  by  September  15th,  1946. 

In  the  United  States  a  new  or-  u„„i^  Debits- to  Months  .  48,9on,MO,ooo  43  000  000  000  +137  Company  incorporated  July,  1936 

ganization  known  as  Moore  Bust-  Chartered  Ranks— Oct.  31:  ■  >  .  -r  .  /Qnt  )  Authorized  canital  .3  000  - 

ness  Forms.  Inc.:  with  headquart-  VSs  .  ?’»??•?  t  =2-4  000  shares  at  $1.00 '  par.  Issuek 

ers  in  Niagara  Falls.  N.  Y..  will  be|  cnirym  1.349,006.  Qualified,  November 

eslablislied.  As  divisions  of  this  or-  dominion  finance—  14th,  1944. 

ganizati^on  will  be  American  Sales  -r„,a,  Revenues  . 7  mos.  1,61.3.008,570  1,537,344,642  +  6.9  CAN-AMERICAN  NICKEL  MIN- 

Book  Company  or  IStagara  halts  ordinary  Expenditures  . 7  nios.  ;t8(i  !i(i;).87.5  ;i;t2.NXi..28  '  ING  CORPORATION  I.TMTTRn _ 

and  Elmira.  N.Y..  and  Gilman  Fan-  Mar  Expenditures  . 7  mos.  1.n8r..7.58..3.5.5  1.971.6.34.446  +  0.8  oy.  Aereemenf  dated  October  16Hi 

fold  Corporation  of  Niagara  Falls.  Ntt’ana'  Ineonu-  . 5  mos.  6,026,000,000  5,660,000,000  +  6.5  “f/®® 

which  will  be  combined  in  one  di-  BUSINESS  conditions-d.b.C.  1944  Rowell  Alty  agreed  to  pur- 

vision;  Crosby-Wirth  Manifold  Gener.i  Economic  .Situation-  cha^e  200,000  shares  at  5c.  payable 

f'oTv,oa„v  of  \iinnennnii«  Pa  Physical  \olume  of  Biisirie.ss  within  30  days  after  approval,  and 

Book  Company,  of  Minneapolis.  Pa-  9  months . 1935-9  equal  100  239.2  233.3  +  2.5  received  an  ontion  on  a  further 

Hfic  Manifolding  Book  Coinitany,  index  of  industrial  Production  1  enn  •  *  ono  ool 

3f  Etneryvl'Ie  and  I.os  Angeles.  mouths  . l9:t5-9  equal  100  270.3  269.9  +  0.1  1.6  0  0,0  0  0  sharee.  being  300,000 

r'aUfornia-  tjniitliern  Riiwiness  Svs-  Production  and  General  Busineei-  shares  at  5c;  200,000  shares  each 

;ems"o^’oV?a"ndo.  FioridaV  and  . 19.35-9  equal  100  236.1  242.9  -  2.8  ^Lh  at^^^c'^Jc'^etlc’ ?or2o?"qT 

Moore  Hesearch  and  Service  C’oni-  rtoUl— !>  months  . Fine  Ozs.  2,t89e>l00  2,788,3%  —  2l.s  eacn  at.  40c,  nOc,  60o,  70c.  80c,  OOc 

?any  Inc  of  NMa°^ara  Falls  These  Coal— 9  months  . Tons  12, 330,350  13,l67,99j  —  6.4  and  11.00,  75,000  shares  of  the 

tompanles’ will  rerain  their  prese.IT  . 1935-9  equal  lOO  294.8  289.7  +  1.8 

lames,  but  in  sub-title  form  as  di-  Flour  Production— 8  months . BbIs.  1.5,934,785  15,984,748  —  0.3  '**'  ®oo  75.000  shares  each 

•iefons  of  the  consolidated  operat-  Cattle  siauKhterin;?— 9  months . No.  1,436350  1,189,477  +  20.8  and  every  .30  days  thereafter  until 

•1'’!^  .Slaughtering -9  nionllis  . No.  Ii,.5hi,2t<2  4,670,596  -j-  40.5  (h=  whole  has  been  comnlotoH 

ng  organization.  l  igarettes  released-9  months . No.  8,57.3,080,989  8.204382,918  +  4.5  "  ,'®  ,  ^  "®®"  .  eompleted. 

Comitanies  that  will  continue  as  Cigars  released- 9  months . No.  144,755,044  .146,054,128  —  0.9  Company  Incorporated  October, 

jart  of  Moore  Corporation,  Lid..  i.caihcr  Roots  &  Shoes-^  months. , Prs.  19372, 9i:t  19,404,.528  +  2.4  1  9  4  4,  (Oirl.).  Authorized  capital, 

inder  their  individual  corporate  Raw  Cotton  t:o..siimiitlon-9  mos..  .Lbs.  120,759,767  -12.5  3.000,000  at  $1.00  par.  Issued. 

T-1  S'  Newsprint  Production — 10  mos  ..Tons  2,490,0.i()  2,4<6,668  -(-  .05  ,  non  one  .j  /s  <  u  oo.i. 

tames  are;  I*.  N.  Burt  (-ompanj,  Steel  ingot  Product.- 9  mos.  i.ong  Tons  2,2.36,481  2.237,7.36  —  0.6  1.0  0  0,0  0  5.  Qualified  October  28th, 

Suffalo,  and  the  Dominion  Paper  Pig  Iron  Prudunl.--9  mos.  .  I.ong  Tons  1,412,335  1,:i3l,966  +  6.0  1944. 

?ox  Company,  Toronto,  which  to-  Awardcd-9  months  .  $  234,404,200  l')2e2!|-')'*!|  t  DETROCANA  GOLD  MINES 

o  rvart  nf  tho  Rldg.  Permits.  .58  Munic. — 9  mos . 8  i2,844.6.)2  46,012,447  +  58.3  r  Tnjri'nrn  o-  a _ a  j  i  j 

(ether  produce  Idige  pat  t  ot  th  .  Elec.  Power  oniput— 9  months  kw.h.  30,187,935,000  29,898335,000  +  0.9  LIMITED. — By  Agreement  dated 

mall  boxes  used  by  the  cosmetic  November  3rd.  1944,  Lakewood  In- 

ind  drug  industries;  and  the  Kid-  INTERNAL 'TRADE— D.B.s.  ,  in?  vestments  agreed  to  purchase  50,- 

1--  r’onimiiv  rinver  New  holesale  Sales — 8  months.  .  19,3.a-,39  equal  100  182.2  l6o.4  +  10.2  _ .a  m  i.  .. 

ler  Press  Company,  Dover.  New  Sales-8  months . 1935-39  equal  100  159.1  1493  +  6.2  000  shares  at  10c,  payable  by  Jan- 

lampshire,  wlttclt  build..<  most  of  nary  15th.  1945,  and  received  an 

he  special  equipment  for  the  Moore  PRICES— D.B.F.  „  ,  i„„  m-.g  ««?  .  ?a  option  on  a  further  450,000  shares 

nvnrxaiiickc  NMiolesale  Fric« — Sept. . ,1^26  eatiai  lOO  *  102,6  »y.z  4-  3.4  t. 

ompantes.  ,„„ho  Cost  of  i.iving-sept. . 19,3.5-9  equal  100  119.0  118.1  +  0.8  at  lOc.  payable  by  December  1st. 

Announcement  was  also  made  of  index  Com.  stocks— Srpt.. .1935-9  equal  100  83.0  84.0  —  1.2  1  9  4  5.  Company  incorporated  July, 

he  immediate  creation  of  a  south-  index  Bond  VicKis-Sept . l%5-9  equal  lOO  97.2  97.6  —  0.4  1944,  (Ont.).  Authorized  capital 

rn  division  of  the  corpoiation  with  statistics— Bushels— D.B.S.  3,500,000  at  $1.00  par.  Issued, 

leat^.uarters  in  Dallas.  lexas,  ,,,  storc-Nov.  23  .  .362,388.324  365343,774  —  0.8  1.0  0  0.0  0  5.  Qualified  November 

fhere  temporary  premises  have  9th.  1944. 

leen  leased  and  where  a  modern  employment- D.B.s.  HARWELL  MINING  Jt  ey 

1».e  +  SJ  ri-OKATION  COMPANT  LIMI?: 

erlals  are  availabie.  Manufacturing  .  225.4  223.7  +  0.8  ED.— By  Agreement  dated  October 

S.  J.  Moore  will  be  chairman  of  Logging  .  207.5  177.4  +  17.1  gith,  1944  A  H  Wells  agreed  to 

le  boards  of  the  new  companies.  ’*uctiou . !!!!!!.!!  I02!n  l^sio  —  2o!7  purchase  125.000  shares  at  $1.00 

.  G.  Baker  will  be  president  and  I6I.6  152.5  +  6.0  received  an  option  on  a  further 

r.  N.  McLeod,  executive  vice-presi-  874,995  shares  at  the  ^10^  of 

snt.  New^  ®'®®‘®<‘  ^  $l.(io.  payable  50.000  shares 

snts  of  Moore  Bu  ess  or  .  ,  ■  way  Week  to  Nov.  25  Week  ago  Year  ago  three  months  after  date  of  ap- 

ic.,  are  H.  P.  Brown  of  Niagara  .  77,517  77,447  75,9?8  proval  and  an  additional  160  000 

c'aii^^k”'D^Srk"'o?L';}as"'D  Cars  . =*3^M  ^hares  within  twelve  months  after 

/Millar,  presently 'general  man-  ba.lway  eabn.NOS_C.  «.  R.  l^  m3  Change  is^^OO  ^"^ares wlthVXh^^^^^^^ 


real.  After  the  first  of  the  x-»grl  _ • 

Burt  Business  Forms  will  become  — 

Moore  Business  Forms,  Ltd.;  West-|  •  vs 

ern  Sales  Book  will  become  Moore!  I  OnSfeCll&n 

Business  Forms  Western  Ltd.:  and;  Va/ClllCUllClO  DU0III6SS  1I1C10X 

National  Sales  Check  Book  will  he 
Moore  Business  Forms,  Quebec, 

AT.  ..  A  J  OA  A  FINANCIAL— D.B.S. 

In  the  United  States  a  new  or-  ^ank  Debits- to  ytonths  . 

ganization  known  as  Moore  Bust-  Chartered  Ranks— Oct.  31: 

ness  Forms.  Inc.;  with  headquart-  pemaiul  peposlis  . 

ers  in  ANiagara  Falls.  N.Y..  will  be  cu'rrrnt'  ’i!ixan''s  * 
eslablislied.  As  divisions  of  this  or-  dominion  finance 

ganization  will  be  A\merican  Sales  -r„,a,  Revennes  . 7  mos. 

Book  Company  of  Niagara  Fails  Ordinary  Expepditures  . 7  mos. 

and  Elmira,  N.Y.,  and  Gilman  Fan-  'yar  Expenditures  . 7  mos. 

fold  Corporation  of  Niagara  P'alls,  N-ttinual  Inronu-  . 5  mos, 

which  will  be  combined  in  one  di-  bd.siness  conditions-d.b.C. 
vision;  Crosby-Wirth  Manifold  Economic  .Situation- 

VA  .  ^  g.  !•  r»  Index  of  Physical  ^olunlP  of  Busines! 

Book  Company,  of  Minneapolis:  Pa-  y  months . 1935-9  equal  lOO 

ctfic  Manifolding  Book  CoiUItany,  Index  of  industrial  Production 

of  Etneryvl'.Ie  and  IaOS  Angeles.  3  mouths  l9:t.5-9  equal  106 

California:  Southern  Business  Sys-  ’’':5fr;.rp"d^.jRon-' 

tems  of  Orlando,  iMonda:  and  9  months  193o'9  equal  lOQ 

Moore  Hesearch  and  Service  (’oni-  Ttold— 9  months  . Fine  Ozs. 

pany.  Inc.,  of  Niagara  Falls.  These  M}g“'frL'r»onl . 

companies  will  retain  their  present  g’mouths  . 1935-9  equal  lOO 

names,  but  in  sub-title  form  as  di-  Flour  Production— 8  niontlis  . Bbis. 

visions  of  the  consolidated  operat-  Cattle  slaughtering— 9  months . No. 

ATetT-rniTTitioti  .Sla lightering -9  iiionllis  . No. 

Ing  organization.  l  igarettes  leleased— 9  months . No. 

Comitanies  that,  Wli)  continue  as  f.'igars  releascii — 9  months . No, 

part  of  Moore  Corporation,  Lid..  l.ealher  Roots  &  Shoes-^  months.  .Prs. 

under  their  individual  corporate  Raw  Cotton  Consumiitlon— 9  mos..  .Lbs. 

A-1  s-  r>.,„A  Newsprint  Production — 10  mos  ..Tons 

names  are;  I*.  N.  Burt  (.Otnianj,  Steel  Ingot  Product.— 9  mos. ..I.ong  Tons 

Buffalo,  and  the  Dominion  Paper  Pig  iron  Pruduei.--9  mos. . . .  I.ong  Tons 

Box  Company,  Toronto,  which  to-  Contracts  Awarded— 9  niontlis  .  $ 

-.Au—  ..-/..Hono  o  l.je<ro  nart  nf  I  ho  Rldg.  Permits,  .58  Munic. — 9  mos . $ 

gether  produce  laige  pait  ot  the  onipm-g  months  .  kw.h 

small  boxes  used  by  the  cosmetic 

and  drug  industries;  and  tlie  Kid-  INTERNAL  TRADE— D.B.s. 

Her  PrPAiK  roninaiiv  Dover.  New  Wholesale  Sales— 8  months  .19;3.5-,39  equal  100 

der  Press  Lorapaiiy,  ijov  r,  .>  >  Sales— 8  months . 1935-39  equal  100 

Hampshire,  whtch  builds  most  of  * 

the  special  equipment  for  the  Moore  PRICES — D.B.S. 

,1—  Wliolesale  Price— Sept. . 1326  equal  lOO 

companies.  „«  Cost  of  Living-Sept . 19,3.5-9  equal  100 

Announcement  was  also  made  of  i„(jpx  stocks- Sept..  .1935-9  equal  mo 

the  Immediate  creation  ot  a  south-  index  Bond  YicKis— Sept . 19;t5-9  equal  100 


fFhj  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporations  advertise 
their  quarterly  dividend  declarations  regularly  in 
The  Financial  Times.  Announcements  of  this  type  are 
an  effective  remindef  of  financial  standing,  managerial 
ability,  and  success  of  products.  For  over  30  years  The 
Financial  Times  has  been  a  leader  in  all  fields  of  financial 
advertising. 

Is  Your  Company  in  This  List? 

The  following  are  among  the  important  corporations 
whose  Dividend  Notices  appear  regularly  in  The  Financial 
Times: 


1,537,344,642 

;t;t2,NXi.,28 

1.971.6.34.446 

5,660,000,000 


242.9  —  2.8 
2,788.;t96  —  21.5 
13,167,991  —  6.4 


15,984,748  —  0.3 
1,189,477  +  20.8 
4,670,596  +  40.5 
8,204382,918  +  4.5 
146,0,54,128  —  0.9 
19,404,528  +  2.4 
137,945,938  —  12.5 
2,476,668  -f-  .05 
2.237,7.36  —  0.6 
1,:i31,966  +  6.0 
160,729,600  +  45.8 

46,012,447  +  58.3 


ElfC.  Power  Output- 9  months  ..kw.h.  30,187,935,000  29,898335,000  -f-  0.9 


Retail  Sales — 8  niontlis . 1935-39  equal  100 


165.4  +  10.2 
149.8  +  6.2 


Sept,  ayerage  Unadjusted- 

General  Index . 1926  equal  100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . 

Trade  . 


the  Immediate  creation  ot  a  south-  index  Bond  YieKis— Sept.. 

ernitvision  of  the  grain  statistics— Bushels— D.B.S. 

hea*,uarters  in  Dallas.  Texas,  ,,,  store-Nov.  23  . 

where  temporary  premises  have 

been  leased  and  where  a  modern  employment— D.B.s. 
plant  will  be  erected  as  soon  as  ma-  Sept,  ayerage  unadjusR 
terlals  are  available.  &t,'u"r'!ng  ' 

S.  J.  Moore  will  be  chairman  of  Logging  . 

the  boards  of  the  new  companies,  Mining  . 

E.  G.  Baker  will  be  president  and  . 

W.  N.  McLeod,  executive  vice-presi¬ 
dent.  Newly  elected  as  vice-presi-  transportation— D.B.s. 
dents  of  Moore  Business  Forms,  Railway  Car  Loadinss 
Inc.,  are  H.  P.  Brown  of  Niagara 
Falls;  W.  H.  Mordy  of  San  Francis¬ 
co;  and  H.  D.  .Clark,  ot  Dallas.  D.  (’-ars  . 

L.  Millar,  presently  general  man-  railway  earnings— < 
ager  of  F.  N.  Burt  Co.,  will  be  „ 

“  ,  Oppialing  Revenues  ... 

general  manager.  Operating  Expenses  .. 

In  announcing  the  reorganization 

to  the  6,500  emrployees  of  the  Moore  Bevenues  . 

organization,  Mr.  Baker  said  the  Months — 

companies  vvlll  sponsor  a  campaign  ;;; 

of  national  advertising  in  both 

Canadian  and  United  States  pub-  Net  Revenue  . 

Jlcations  and  that  within  the  next  p  R_oetobei 

three  years  they  willi  nvest  several  '  tiro.ss  earnings  . 

million  dollars  in  new  equipment.  Working  expenses  . 

r:  ~  I  .  Net  earnings  . 

The  Financial  Times  readies  a  xen  Months— 

class  of  people  who  are  interested  Gross  eaniiiigs  . 

in  and  able  to  buy  investment  Working  expenses  — 

seciUitieSA  Net  earnings  . . 


159.4  —  2.2 


Week  to  Nov.  25  Week  ago  Year  ago 

.  77.5<7  77,447  75,9^ 

Cum.  to  Nov.  25  Yr.  ago  2Yr8.  ago 
.  :UW0,595  3,143,270  3,078,4«9 


RAILWAY  EARNINGS-^.  H.  R. 
October 

Oprrating  Revenues  . 

Operating  Expenses  . . 


Operating  Revenues 
Operating  Expenses 


C.  P.  R.— October 

(■ross  earnings  . . . 
Working  expenses 


Cross  earnin.gs  ... 
Working  expenses 


Net  eariiiiigs 


1944 

1 

,  .37,490,000 

.  32,324,000 

1943 

8 

37,585,000 

28,346,000 

Chanae 

$ 

—  89,000 

+  3,978,000 

.  5,172,000 

9,239,000 

—  4,067,000 

.  .365,644,000 

.  299.261,000 

364,534,000 

283,177,000 

1,110,000 

+16,084,000 

.  66,383,000 

81,357,000 

—14,974,000 

?i8,160,69l 
.  22,402  161 

26,344,166 

20,502,749 

+  1,816,525 
+  1,899,412 

.  5,758,530 

5,841,417 

—  82,887 

226,113,672 

2.33.7.34,021 

242,363,471 

203,760,193 

+23,750,201 
+  29,973328 

.  32,379,651 

38,M3,2W 

-^323,627 

Acme  Glove  Works  Limited 
Anglo  Canadian  Telephone  Co. 

Associated  Breweries  of  Canado 
Beiding  Corticeili  Limited 
Bonk  ot  Montreal 

Bathurst  Power  &  Poper  Co.  Limited 
B.C.  Power  Corporation,  Limited 
Brazilian  Traction,  Light  Cr  Power  Co. 

Blue  Ribbon  Corporation 
W.  D.  Beoth  &  Son  Limited 
Beattie  Gold  Mines  Limited 
Bonque  Conodienne  Nationaie 
Bank  of  Toronto 
Bell  Telephone  Co. 

Borden  Compony 
British  American  Oil  Co. 

Bruck  Silk  Mills 

Calgary  &  Edmonton  Corporation,  Limited 

Canada  Dry  Ginger  Ale 

Conodo  Northern  Power  Corporation 

Canada  Bread  Co.  Limited 

Canada  Iron  Foundries 

Canada  Wire  (j  Cable  Co. 

Canoda  Peririanent  Mortgage  Co, 

Canoda  Bud  Breweries  Limited 
Canada  Molting  Co. 

Conodian  Breweries  Limited 
Conodion  Cor-Gr  Foundry  Co. 

Conodion  Light  Cr  Power  Co, 

Canadian  Bank  of  Commerce 
Canadian  Cottons  Limited 
Conodion  Int.  Investment  Trust 
Canadian  Pacific  Roilway  Co. 

Canadian  Celanese  Limited 
Conodion  Tube  Cr  Steel  Products 
Canadian  Malortic  Gold  Mines 
Canadian  Westinghouse  Co. 

Canadian  Wirebound  Boxes  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Wallpaper  Manufacturers,  Limited 
Canadian  Wineries  Limited 
Canadian  Foreign  Investments 
Food  Products 

Centrol  Patricio  Gold  Mines  Limited 
Coniaurum  Mines. Limited 
Consolidated  Mining  Cr  Smelting  Co. 

Ccrr-.i  col  Alcohols  Limited 
Cons  Oiv.  Stond  Securities.  Limited 
Confederation  Amusements  Ltd. 

Dominion  Glass  Co. 

Dominion  Bridge  Co.  Limited 
Dominion  Textile  Co.  Limited 
Etectrolux  Corporation 
English  Electric  Co. 

Folconbndge  Nickel  Mines 
Ford  Motor  Co.  of  Canada 
Foundation  Co.  of  Conoda 
Fomous  Plovers  Canadian  Corporation 
Gatineau  Power  Co. 

General  Steel  Wares 


God's  Loke  Gold  Mines 
Gunnor  Gold  Mines  Limited 
Guysborough  Mines  Limited 
Home  Oil  Co. 

Hirom  Wolker-Gooderhom,  Worts  Limited 
Hollinger  Consolidated  Gold  Mines  Limited 
Hard  Rock  Gold  Mines  Limited 
Industrial  Acceptonco  Corporation,  Limited 
Imperial  Oil  Limited 
Imperial  Tobacco  Soles  Co.  of  Canado 
international  Paints  (Can.) 

International  Petroleum  Co. 

Kerr  Addison  Gold 

Kirkland  Lake  Gold  Mining  Co.,  Limited 
Lcitch  Gold  Mines  Limited 
Loblaw  Groceterias  Co.,  Limited 
Montreal  City  Cr  District  Savings  Bank 
Montreal  Light,  Heot  &  Power,  Consolidated 
Moneto  Porcupine  Mines  Limited 
McIntyre  Porcupine  Mines  Limited 
Mocassa  Mines  Limited 
MacKinnon  Steel  Corporation 
McColl  Frontenac  Oil  Co.  Limited 
McKenzie  Red  Lake  Gold  Mines  Limitod 
National  Steel  Car  Corporation 
Noranda  Mines  Limited 
O'Brien  Gold  Mines,  Limited 
Ottawo  Cor  Cr  Aircraft 
Ottawa  Light,  Heot  Cr  Power  Co. 

Parnour  Porcupine  Mines  Limited 

Penmans  Limited 

Preston  Eas^  Dome  Mines 

Provincial  Paper  Limited 

Power  Corporation  of  Canada 

Pickle  Crow  Gold  Mines  Limited 

Paymoster  Consolidated  Gold  Mines,  Limited 

Proprietorv  Mines 

Quebec  Power  Co. 

Regent  Knitting 
Royal  Bank  of  Canoda 
Reliance  C^ram  Co. 

Reno  Gold  Mines 

Sun  Life  Assurance  Co.  of  Canada 
Shawinigan  Water  Cr  Power  Co. 
Sherwin-Williams  Co.  of  Canada 
Sherritt  Gordon  Mines,  Limited 
Simpson's  Limited 
H  Simon  Cr  Sons  Limited 
Southern  Canoda  Power  Corporotion 
Siscoe  Gold  Mines  Limited 
Silverwood  Dairies  Limited 
Steel  Co.  of  Canoda 
Sudbury  Basin  Mines 
United  Amusement  Corporotiors 
Ventures  Limited 
Wabosso  Cotton  Co. 

Waite  Amulet  Mines 
Weston,  George  Limited 
Western  Grocers  Limited 
Zellers  Limited 


within  thirty  months.  Company  in¬ 
corporated  Sept.  1944,  (Ont.). 
Authorized  capital.  1.500.000  at 
$1.00  par.  Issued,  625,005  Qua¬ 
lified  November  2nd,  1944. 

KENIKONDA  MINING  CORPO- 
RA’nON  LIMITED. — By  Agree- 


100.000  shares  at  15c,  payable 
within  thirty  days  after  approval, 
and  received  an  option  on  a  further 
200,000  shares  at  15c,  60,000 


f tnaitifsl  f turns 


THE  CANADIAN  NEWSPAPER  FOR  INVESTORS 


( 


Stock  Exchange  Record— Montreal  and  Toronto 


-Week  ending  December  5,  1945  — 


t  Abitibi .  2*4  3'i 

’  Do.,  pref .  46J<  49«i 

,  Do.,  7 Sr .  IM  in 

'  Acme  Glove .  8.lj 

',  Do.,  pref .  92 

■  Agnew  Surpass .  17  17 

Do.,  pref . 1131 4  112 

,  Algoma  Steel  Corp .  13114  13*4 

Do.,  pref .  98  97 

Aluminium  Ltd .  89,'.4  93 

Alco,  pref .  99 ‘4  lOO'i 

Amalgamated  Electric.  15^2  16 

Anglo  Can.  Tel.,  pref.  .  .  51J.ii 

Asbestos .  .  21  23 

Assoc.  Tel.,  pref .  40 

:  Barker's  Bread .  3 1  j  314 

<  Do.,  pref .  42 

Bathurst  Paper,  "A”. . .  15I2'  iSl  j  14Jo 

Beatty  Bros.,  "A”  com. .  32!^  32J2  32' 

Do.,  *‘B"  com .  24  24 

Do.,  7%  pref .  111*4 

Bell  Telephone . :..  162  162!i!  IM 

Bertram  fis  Sons .  22  21*4 

Biltmore  Hat . 1 . .  9  Ji  ,  /  ]  ] 

Blue  Ribbon . :  8 

Do.,  pref .  47,'4  47 

Blue  Top  Brewery .  21 

Brantford  Cord.,  com  .  .  9>4'  8J4' 

Do.,  pref .  26,12  . 

Brazilian  22  23 

Brewers  (k  Distillers ....  8''ii  8,t^ 

B.A.  Oil .  23J,  23*4 

B.C.  Power,  "A" .  19ji  20 

Do., ‘'B" .  2  2 

i  Bruck  Silk  .  10' 2  11 

Build.  Prod.,  Class  “A" .  18'il  18 

Burlington  Steel .  1012  10*4 

Caldwell  Linen .  8 

Do.,  1st  pref . :  2S?i 

Do.,  2nd  pref .  IOJ2  . . 

Can.  Bread . S% 

Do.,  "A"  pref .  mjj  112 

Do.,  "B”  pref . :  58'2 

Can.  Cement . :  9  914 

Do.,  pref .  115  115 


Prev.  High  Low  Pric 
Close  Char 

2*4  31i  3  +  ' 

46J<  49*i  46»-4  +  2' 

111  111  107 

S.'z  8Ji  ..  —  1 

92 

17  17 

II3I4  112 
13*4  13*4  .  . 

98  97  —  1 

*914  93J2  93  +  35. 


Sales  Bid  Ask  High  Low 


4 '4  2U 

52*4  27 


Week  ending  December  5.  194$ 


UNLISTED  SECURITIES  | 

Furnished  by  A.  J.  PATTISON,  JR.  A  CO. 
LIMITED,  Royal  Batik  Bldg.,  Toronto 
■  Subject  to  coDflrmutlon  and  change) 
Stoeka  Bid  Asked  | 

Aikenhend  Hardware  Pref,  75.0(1  80.00  j 


THE  FINANCIAL  TIMES,  DECEMBER  8,  1944  1 

Canadian  Active  Bond  Prices 


99»4  100*4  +  h 


122‘i  57 
iiH 


113 

165  151 

2234  9^ 


Moore  Corp . 

Do.,  **A‘’  pref . 

Do.,  **B'*  pref . 

Muirheads 
$6  50  Do.,  pref 
Int.  Murphy  Paints,  com 

$7.00  Do.,  pref . 

National  Breweries 
$5  00  Do.,  pref 
$8  00  National  Grocers  . 

$5  00  Do.,  pref  . 

Nat.  ^wer  Pipe, 

$2  75  Nat.  Steel  Car . 

80c  Niagara  Wire  . 

•  .  Noranda  Mines . 

North  Star  Oil . i 

$2 . 50  Do.,  pref . . . 

$1 .00  Ogilvie  Flour . . 

Int.  Do.,  pref.  . .  . . 

Int.  j  Ont.  Steel  Prod . 

$7  00  ;  Do.,  pref . 

$8.00  Orange  Crush . 

•  30}  Do.,  pref . 

•  60  Ottawa  Electric . 

Ottawa  Ccu* . 


Prev.  High  Low 
Close 


Sales  Bid  Ask  High  Low 


5814 

59 

58 

+  % 

760 

60 

47 

$2  22lb) 

200 

.  .  225 

230 

$7  00 

280 

330 

*280 

*270 

$7  00 

1  50 

'2, 

4  2), 

1.70 

10’*, 

16 

12 

19 

19 

50  : 

19 

14 

80 

102^ 

106 

105 

$5  50 

3SH 

38'-. 

38 

— '  % 

1121 

38)4 

32)4 

$2.00 

44 

44)4 

44 

—  % 

75  .. 

46 

45 

$1  75 

13 

13% 

+  % 

420  .. 

• 

13)4 

9% 

Int. 

28 ’i 

28)4 

230  .. 

a 

29 

27)3 

$1.50 

21 

21 

200  .. 

•  t 

22!s 

18 

51*2  52*4  51 

4.'i  4H  •  • 

Shj 

25*i  2SH 


22 

23 

21% 

+  ■ 

1 

8783  . . 

..  24% 

21 

8'4 

45  . . 

..  8)4 

7'.' 

23), 

23»4 

23)4 

+  ■ 

'h 

1665  .. 

..  23*4 

20). 

19% 

20 

+ 

li 

865  . . 

..  24>. 

19 

2 

2 

25  .  . 

..  3'4 

I*. 

lO'.., 

11 

+  ' 

a 

590  , . 

..  11)8 

7'. 

18). 

18 

17*. 

+ 

I'ti 

555  •  . 

..  21 

15),, 

10)2 

10?4 

10)4 

285 

..  II 

8% 

Can.  Cycle,  pref . 

Can.  Forgings,  “A’*. . . . 

106 

106)4 

106).' 

104*. 

20)4 

20 

19)4 

1 

50 

21 

19 

Do.,  "B  ”  . 

40 

42 

37 

Can.  Nor.  Power . 

6*4 

7 

)4 

215 

9 

6 

Can.  Packers . . i . 

115 

122 

90)4 

Do.,  "A" . 

32 

33*% 

33 

+ 

1)4 

ISO 

33 '-4 

32 

Do.,  “B” . 

13)4 

13% 

350 

13)4 

12)3 

Can.  SS.  Lines . 

10)^3 

11 

lO'f 

+ 

)'( 

939 

12% 

9*4 

Do.,  pref . 

37'i 

38*. 

38 

+ 

% 

1411 

43  >4 

31 '4 

Can.  Wire  &  Cable,  **A" 

70 

70 

15 

70 

Do.,  "B” . 

22 

22 

Do.,  pref . 

no 

110)3 

Can.  Bakeries . 

5', 

5'4  5) 

6 

Do„  pref . 

Can.  Breweries . 

95 

95  97 

96 

93)4 

S'. 

8*4 

8 

10420 

8^4 

5 

Ottawa  L.  H.  8k  Power . 

8*4 

8% 

,% 

50 

Do.,  pref . 

94 

91% 

Page  Hersey  Tubes. . .  . 

100 

102 

43 

Penmans  Limited . 

60 

58 

57 

— 

2 

no 

Do.,  pref . 

138 

141 

+ 

3 

70 

Photo  Engravers  . 

20 

17% 

Porto  Fico  Power,  pref. 

119 

Power  Corp . 

6% 

6 

— 

% 

520 

Pressed  Metals . 

14)4 

14(4 

13 '4 

% 

1181 

Price  Bros . : . .  . 

30  >4 

34% 

30*4 

+ 

3% 

8807 

Do.,  pref . 

100)4 

100)4 

99% 

% 

418 

Quebec  Power . 

13% 

14 

*4“ 

% 

470 

Regent  Knitting . 

11 

11% 

+ 

% 

SO 

Do.,  pref . 

20 

.  .  e» 

20 

Riverside  Silk,  “A”. .  . 

29)4 

28% 

Holland  Paper 

'1)4 

11% 

Do.,  jwef . 

105 

105 

6 

Russell  Industries . 

28 

28)4 

28 

+ 

)4 

470 

Do.,  pref . 

295 

270 

St.  Lawrence  Corp. . .  . 

3 

3!-i! 

3 

+ 

ii 

8M 

Do.,  pref . 

19 

19*. 

18% 

+ 

% 

1060 

Current  Allens  Kingston  t’nili  fO.OO  High 

Div.  Aliens  London  I'fd .  34.25 

Rate  Allens  St.  Catharines  Units  55.00 

$2  22lb)  Allens  'loronto  Pref .  30.25 

^7  00  Anglo-Can.  Tel.  “A**  Com.  ♦  0.50  10.50  lOlU 

$7  00  Aiigio-Uun.  Tel  Pref  .  52.50  100'^ 

•  ••  Atlas  Steel  Coni .  37.00  41.00  ,,, 

Atlas  Steel  Isl  Pref . 100.50  100.50  iloHi 

..  B.C.  Sugar  .  8(i..50  KO.OO  ... 

B.C.  I'el  1st  Pref.  . ll'J.'.':. 

«i  7c  Braiidraiii  Henderson  Coni.  4.'J:i  101 

Bilntoii  Peterboro  Carpet..  02.00  102-40 

«i  so  llritish  America  Assce .  .55.00  ]04 

22!s  18  '  Dlil-  -'Hflr.  &  Trust  .  138.00  I04J4 

18  1354i  SI  00  Brockvllle  'I'lust  .  .50.75  1  02',ii 

26  I6L,  Calgary  Power  6%  Pref,  ,,  104.00  10.5‘s 

60'2  48'.  $4  00  Canada  l.ife  .Assce .  400.00  420.00  ]o,5 

S'a  1  75  .  Can.  Co-Op.  Wool  .  8.25  102*; 

SH  4Ji  35c  Can.  rulibui.ks  (ioin .  24.75  101 

2714  25  $1.00  Can.  Fire  Insurance  .  79.00  84.00  iflij; 

172''$  $7.00  (;an.  Ciencral  Invesl . .  12.50  13..50  105 


lot. 

Hate  Due 


GOVERNMENT  BONDS 


J1  00  (;an.  Industries  “.A'”  Com..  160.00  162.00  iogij' 


9*4  6*4 

28  H  24 


$7.00  (^an.  Industrie  “B”  Com.. 
,  ■  Can.  Industries  7%  Pref. 
Can.  Iiigersoll  Rand  ..... 

Inf  '■*"•  Investors  Corp . 

Can.  Machinery  Com. 


100.00  10014 

169.00  172.001  1081, 
60.00  65.00  100 


$1  50  I  St.  Lawrence  Flour  Mills  34 

$1,501  Do.,  pref  .  140 

60  I  St.  Lawrence  Paper,  pref.  60 


$4 . 00  1  Saguenay  Power,  pref.  . 
. .  . .  i  Shaw.  Water  A  Power. . 

.  .  '  Sherwin  William, . 

$1  00  '  Do.,  pref . 


1544  I6'4  15*4  -f 
2014  22  + 
143  .. 

24  23  . .  — 

23,Cj  23  ..  — 


44  44  44 

39;^  39 


Can.  Bronze . .  39  J  4  39 

Do.,  pref .  107 

Can.  Canners .  1544  16 

Do.,  lit  pref . :  24!  J  25 

Do.,  2nd  pref . 17J4  18 

Can,  Car  k  Foundry .  lO'-J  II 

Do.,  pref.  (new) .  26*4  27 

Do.,  pref.  (old) . :  29  29 

Can.  Celanese .  42 '4  46 

Do.,  righta .  23 

Do.,  pref .  157  157 

Can.  Converters .  45 

Can.  Cottons, com.  (new)  27'4  27 'J 

Do.,  pref.  (new) .  26 .Cj  26,''!i 

Can.  Dredge  ft  Dock  .  20  21 

Can.  Fairbanks,  pref _  110 

Can.  Foreign  Invest ....  32  32 

Do.,  pref .  106 

Can.  Gen.  Elec .  ..  205 

Can.  Ind.  Alcohol,  “A", .  6'4  6'/, 

Do.,  “B” .  6  6)4 

Can.  Iron.  Found,  (new).  14*4  14Jg 

Do.,  pref.  (new) .  10 

Can.  Locomotive .  68  69 

Can.  Oil  Co . :  20 

Do.,  pref .  144 

Can.  Pac.  Rly . :....  11J4  12)4 

Can.  Tube  ft  Steel. : _  7 

Do.,  pref .  105 

Can.  Wallpaper,  “A". . :  12 

Do.,  “B  ’  .  15 

Can.  Wineries .  3?4  4  ~ 

Can.  W.  B.  Boxes,  "A  ".  .21  21 

Carnation  Co.,  1st  pref  .  1 1644 

Cockshutt  Plow .  12  12)4 

Cons.  Bakeries .  1 5 '4 

Cons.  Min.  ft  Smelt . .  47  49 

Consumers  Gas . .’  146  149)4 

Consumers  Glass  .  32  32)4 

Cos.  Imperial  Mills .  24  23)4 

Crown  Cork  ft  Seal .... ;  37  )4 
Crows  Nest  Coal . :  39 


26h,  -t-  >4 

43)4  +3)4 


26!-s  . 

21  <4  19)4  +  2 


144 

11)4  12)4  11)4 


49  47)4 

149 '4  148 
32 '4  .. 


Dairy  Corp . 

:  9'4 

10)4 

+ 

Do.,  pref . 

.  46 

51 

Distillers-Seagrams . . . 

.  40 

40)-. 

40 

-t- 

Do.,  pref . 

.  no 

114 

-i-  4 

Dom.  Anglo . • 

.  33 

Do.,  pref . 

.  85 

Dominion  Bridge . :  t  • . 

.  30 

30)* 

29)4 

— 

Dom.  Coal,  pref . i 

.  1 1  *4 

12).; 

+ 

Dom  Dairies . : 

.  9 

9 

Do.,  pref . 

.  24  (^ 

24 

•— 

Dom.  Fabrics,  com. . . 

9).2 

Do.,  1st  pref . i 

.  50)3 

•  • 

Do.,  2nd  pref . 

:  23 

*  , 

Dom.  Foun^ies . i 

.  25 

25 

Do.,  prtf . 

.  105 '4 

Dom.  Glass . . 

.  138 

120 

Do.,  pref . 

.  161 

Dom.  Malting. 

.  14% 

is% 

14% 

+ 

Dom.  Scottish . 

.  2  (-8 

Do.,  praf .  37 

Dorn.  Steel  ft  Coal.  "B”.  7)4  8)4  7*4  +  ! 

Dom.  Stores . :....  13)4  14^4  13)4  +  1 

Dorn.  Tar .  10*4  11)4  11)4  +  ? 

Do.,  pref .  110!i! 

Dom.  Textile .  71  71  69)4  —  D 

Do.,  pref .  164  ... 

Dom.  Woollens. .  6)'4  8  6)4  1) 

Do.,  rights  ... ; .  3  )2 

Do.,  pref .  19*4 

Dryden  Paper . :..  g'.i  8)4  8)4  +  ) 

East  Kootenay  Power  :  .  50 

Eastern  Dairies . 65 

Eastern  Steel  Prod.  ....  13)4  •• 

Easy  Washing  Machine .  10)4  II  ,,  +  ) 

Electrolux  Corp .  12  12  ,,  ... 

Enamel  ft  Heat.  Prod. . ;  5)4  •  •  •■■ 

English  Electric,  "A”. . .  22  ,,  .  .. 

Do.,  “B" .  4)4  3)4  ., 

Equitable  Life . 8)4  8  ••  ““  ) 

Famous  Players . 27)4  28  ,,  ... 

Fanny  Farmer  Shops .  .  .  37'4  37  , ,  ... 

Federal  Grain . : . .  3  )4  3  , ,  —  ) 

Do.,  pref .  69)4 

Fleury  Bissell  ......  1 . .  100 

Do.,  pref  .  24  .  • 

Ford,  Class  "A" . :..  25)4  26  25  +  ,. 

Do.,  Class  "B” .  26)ii  .  _ 

Foundation  Co.  of  Can  ;  21  21  —  ) 

Gatineau  Power .  10)4  10*4  iO'i 

Do.,  pref.  5% .  94  100  95)4  +5 

Do.,  pref.  5'^% .  97  100 

Gen.  Steel  Wares  . I....  16*4  17  16)4  -f  }. 

Do.,  pref . 105  105)4  104)i|  —  ) 

Goodyear  Tire .  97  100  99  +2 

Do.,  pref.  (new) .  56  56)4  56  • -(-  ) 

G.  L-faper,  V.T..:...,  '  5)4  6  5)4  +  )( 

Do.,  pref.  V.  T.......  23  23'4  23  -f  ) 

G.  L.  Paper  Sc .  5  5  )4  5  +  )< 

Do.,  pref .  23  83  . 

Great  West  &(idlery _  10  12  IDs  +2 

Do.,  pref .  50  .... 

Greening  Wire .  11  - 

Gurd,  Charles .  7)4  7)4  ••• 

Do.,  pref . 95  .  .  .  ... 

Gypsum . 8)4  8)3  8)4  ,  • 

Ham.  Bridge  (new) .  5)s  6  5)j  +  54 

Hamilton  Cottons .  16)4  •  •  ■. 

Do.,  pref .  3454  •  •  ■  •  • 

Ham.  United  Theatres. .  2  .... 

Do., pref .  ■■ 

Harding  Carpets .  6)4  6)4  , 

Hinde  &  Dauch  Paper .  .  I7'4  18)4  +1 

Holt  Renfrew  Co .  10 

Do.,  pref .  100  .  .-.i; 

Howard  Smith . :  18)4  20)4  19)3  +  Dd 

Do.,  pref .  110 '4  111)4 

Hunti  Candies,  "A”. .. .  20  ■. 

Do.,“B” .  18)4  ■  i 

Imperial  Oil . :  13)4  l^Jd  13)4  +  f) 

Imperial  Tobacco. .  12  12 '4  12  +  )4 

Do.,  pref .  754  7*4  ..  +  H 

Imperial  Varnish .  13  . .  . 

Do.,  pref .  29)4  • 

Ind.  Acceptance,  "A”. . :  26  ..  ■••• 

Do.,  pref .  100’ 4  100)4  .. 

Inglis,  John  .  7H  7*4  .  • 

Int.  Bronze  Powders ... .  18 '  -j  18 '4  ••  —  ^ 


100  • 
18*4  20*4  19)4  +  154 


18)4 

13)4  135-4  13)4  + 
12  12'4  12  + 


100' 4  100)3' 
7H  7*4 


Do.,  pref . 

28 

30 

Intercolonial  Coal . 

31 

Do.,  pref . 

125 

Int.  Coal  8k  Coke . 

35 

Inter.  Metal  Ind 

23 

24 

23*1 

Do.,  pref . 

105 

106 

Do.,  *‘A”  pref . 

104 

105)4 

Inter.  Milling,  4%  pref. 

no 

Do.,  pret . 

llS'a 

Inter.  Nickel . 

30)2 

30% 

30 

Do.,  pref . 

148).' 

22H 

Int.  Pulp  ft  Paper . 

20% 

2114 

Do.,  pref . 

,  97 

97% 

20% 

Int.  Pete . 

21 

21 

Inter.  Power . : . 

22'3 

25 

Do.,  pref . . 

no 

109,'4 

Inter.  Utilities,  “A”.. . . 

31 

23,% 

Do.,  “B” . 

,  22)3 

25 

Jamaica  Pub.  Service ...  12  11)3 

Do.,  pref . .  . .  101 

Kelvinator . .  19 

Lake  of  Woods .  26  26 

Do.,  pref .  1 45 

Lang  ft  Sods .  16  1 6 

Laura  Secord .  I6'4  16'-4 

Lcgare,  pref .  16 

Lindsay,  C.  W . :  8)  3 

Do.,  pref .  65 

Loblaw,  "A" . :..  27  27)»3 

Do.,  “B” .  26)4  .. 

Loews  Theatres,  pref, ...  1.00 

McKinnon  Steel .  5 

Do.,  pref .  60  60 

Maple  Leaf  Gardens. ...  14 .’-4 

Do.,  pref  .  10 

Maple  Leaf  Milling .  9  914 

Do.,  pref .  17)4  17)3 

Massey  Harris  (new).. . .  8)4  854 

Do.,  pref.  (new) .  21)4  22 

Mcljoil-Frontenac .  7)4  7)4 

Do.,  pref  .  . .  106)4  106)4 

Mitchell  Co.,  J.  S.  .  54 

Mitchell,  Robert .  24  24 

Modern  Container .  18)4 

Do.,  pref .  95)4 

Monarch  Knitting .  3 

Do.,  pref .  88)4 

Montreal  Cottons .  75  75 

Do.,  pref .  135  132 

Montreal  Ldan .  27 

Montreal  L.  H.  ft  Power.  20'4  22 

Do.,  3'')  notea .  4954  49)g 

Montreal  Telepaph ....  39 

Montreal  Trnnwkya. .  20  19)4 


7)3  17)4 
854  8  54 


2154  +  )4 

754  +  ?4 


114  107 

52 


24)4  17 

9*4  . 

5H4  50 '4 
23  22»,4 

26)4  21*4 
*108  *104 

140 

163  161 

15)4  1354 
4  2)4  . . 


no  112  115  104 

74)4  70 

163  ..  16554 

8  3)4 

4)4  2% 

20.14  1154 


.85 

1454  14)4  >4 '4 


70  $4  00  1  Do.,  V.  T . 23,14  23 

22  $I  00  Silverwood  Dairy .  14  14 

110)3  $6.50]  Do.,  pref .  10 

6  ...  j  Simon  ft  Sons . ;..  16)4  16 

96  93)4  $5  00!  Do.,  pref .  109 

8*4  5  ....  Simpson,  “A”  stock .  45  45 

45  40  $3  40 1  Do..  "B  "  27*4  29!4  29 

49  33)4$150(b)|  Do.. pref . 111)4  114  113 

107  $5  00  i  Southern  Can.  Power  . .  10)4  H 

1 7  8)4  '  $0  I  Standard  Chemical .  30 

25  23  $1  20  Standard  Paving .  3*4  3*4  .. 

18  12)4  .80  ^  Do.,  pref.  (new) .  14)4 

11  8  .  'StedmanBroe  .  28)4  32)4  .. 

28  25  $2  10  Steel  of  Canada .  69  68)4  .. 

30  29'4  $2  10  Do.,  pref .  75)4  78 

46  35  )4$1. 00(b)  I  Sterling  Coal .  4)4  .. 

24  ...  I  Stuart  Oil,  pref  12 

157  142  $7. 00(b)!SupersilkHoeiery. 3)4  .. 

50  36  Do.,  pref .  83)'3 

27)4  26  ITamblynLtd .  15)4  16  IS*: 

26)4  $1  20  1  Do.,  pref .  53 

21)4  IS  Int.  Tip  Top  Tailors .  1254  . 

Ill  $6  00!  Do.,pref .  11054  110)4  •• 

35  30  Int.  j  Tooke  Bros.  (new).:;!..  11*4  •• 

■106  *103*4  $8  00  Tooke . 1..  1  50  .. 

210  $8  00  Do.,  pref .  28  ..  .. 

6)4  5)4  Int.  Toronto  Elevators .  29  ..  .. 

6)4  5)4  Int.  Do.,  pref  .  54 

15  12}4  Tucketts  Tobacco,  pref. .  155 

12  ...  I  Twin  City .  10  9)4 

74  27)4  ,  Do.,  pref .  80 

21)4  1  50c(b’ :  Union  Gas  Co . :  7)4  9  7)i 

144  135  $8  00  ;  United  Corp.,  "A” . :  28 

14  10)8  Int.:  Do.,  "B"  .  17)4  17 

*7  $7.00  United  Steel . :..  3)4  4,'4  35( 

105  iViauLtd  . ;..  Il'is  11 

•12  *10  $1  00)  Do.,  pref . 95 

15  $1  .00 1  Wabasso  Cottons  ....  59  59 

5  3)2  Int.  Walker  (Hiram)  G.  ft  W.  76*4  76)4  73 

21  $1  SO  Do.,  pref .  22  22  2lh 

117,'.4*I1654  $4  00  Western  Can.  Flour .  6  7*4  61 

14  11)3  .50  Do.  (new) . 6  8  6 

15*4  15'4  80  Do.,  pref  .  88  95  87 

55'4  38)4  $1  00. b)  Do.,  pref.  (new) .  41  40 

149)4  128  $8  00  Western  Grocer . :.  140  140 

33  28)4  $2  00  Do.,  pref .  141  142 

24'4  23)4  $1.20  West.  Kootenay,  pref.  .  .  160 

38  31  $2.90  Western  Steel  .  1 5!  4 

39  34  $3,00  Westons  .  18'.3  18)4  17*^ 

10)4  5  Do.,  pref .  105)4  lOS**!  lOS'd 

51  $2.50  Wilsil  Ltd .  19)3  19*4  . 

42  34  $2  22  Winnipeg  Electric,  “A”..  5 '4  6  5*j 

114  107  $5  00  Do.,  pref .  66  67  66 

52  Int.  Wood,  Alex,  ft  J.,  pref .  :  93 

85  $5  00  Woods  Mfg.  Co .  28'4  28 

31  23*4  $1  20  Do.,  pref . 102 

14  1 1 H  Int.  York  Knitting  Mills  . . :  7*4'  . . 

10  5*4  _  Zellers .  21*4  22 

24)4  17  $1  75  Do.,  pref.  . .  28)4  28 

9*4  .80  BANKS 

51)4  50<4  $3  00  Canadienne  Nat. 15  15  14)( 

23  22)4  ■  $l  .S0  Commerce .  15  14)4  14); 

26’4  21*4  $1.40  Dominion . :..,.i..  18  18  17 

108  *104  $6  00  Imperial .  17)4  19  17»j 

140  $5.00  Montreal  .  16.'4  18  16h. 

163  161  $7.00  Nova  Scotia .  28  28  26); 

15)4  13)4  ....  Royal .  14)4  15.)4  14)l 

2)4  Toronto . :....  27)4 

37  $2  00  LOANS  and  TRUSTS 

9)4  7  .  .  Can  Permanent .  165  166  .. 

13) 4  9)4  Int.  Central  Can.  Loan .  135  .• 

12)4  7)1  ...  Chartered  Trust .  85 

115  104  $5  50  Econ.  Invest .  34  .. 

74)4  70  $5  00  Huron  ft  Erie  .  74  84)4  .. 

165)4  $7.00  Do.,  20  p.c.  paid.  . : .  .  15*4  ..  .. 

8  3)4  ...  Imp.  Life .  274 

4 '4  2)4  ..  Land.  Banking  ft  Loan.  69  ..  .. 

20,1-4  11)4  .60  Nat.  Trust .  161 

9  6)4  Ont.  Loan .  106)4  ••  •• 

.60  ....  Toronto  Gen.  Trust. .: .  108  ••  •• 

.85  ..  Toronto  Mortgage .  100  ..  •. 

14) -4  $1.00  Real  Estate  Loan .  30  ..  •• 

11  8)4  Int.  *1943  QuoUtions. 


94  $5  00  -'.I,"*”''  l(’9*i 

102  9^  $5  00  }:*"•  .  102*!i 

60  48  $3  00  ^  .  *5'™  96*i 

I41  130  $6  00  t-an.  Western  Lumber  ....  1.20  1.40  y.j,- 

20  19  Int  c.  AVest  Niil.  (ius  LH&P.  Com  3.5.2.)  ’ 

119  no  $7.00  !'•  West  Nut.  (ius  i.H&P  Pfd.  lit.).?.)  108.50 

8  5*4  .30  C.un.  Westinglioiise  .  .5,5.00  .59.00 

IS  6*4  Int.  Can.  Wire  A  Cable  Pref.  ...  108..50  110.50 

34)4  19  Int.  Capital  Trust  . .  42.00  105 

101  93)4  $5.50  Capital  Wire  Cloth  Pref...  21.00  21.00  104’4 

15) 4  12  $I  00  Cassidy’s  Ltd.  Pref .  92.00  114 

11)4  10  Int.  Cawthra  Apt.  Pref .  .3.60  123)-4 

M  *'  60  Chase  A.  W.  Pref.  Bonus...  26.00  128', i 

«  *^  22  Claude  Neon  Pref .  24.00  101«4 

,1?  ®  60  Colonial  Heully  Coni. .  3.85  5.10  127)4 

So  t?  SS  Steamship  .  74.2.5  77.,50  99% 

soc  100’  «7  nn  Commeirlal  Fin.  Com .  8.00  9..50 

xAv  ’S  Cimmereial  Life  .  7.'2r,  9.00 

oj  IX  *i  nn  ('onfederation  Life  30%  Pfd.  1.35.00 

35  $1  00(b)  Continental  Life  20%  Pd.  ...  31.00  33.25  j  _.  , 

141  $7.00  Crown  Life  Fully  Pd.  11  12%  280.2,5  '• 

65  40)4  $3  00  (Town  Trust  ....../• . 60.50 

104' a  101)4  $5.50  Deb.  *  Sec.  Pref .  92.50 

16) -4  13)4  90c  U^.;troit  Inter.  Bridge  .  1,3.00  liifln 

22  1$  eoc  Dorn.  Eiivel.  (West)  Com.  6.50  91.00 

145  139)4  *2  00  Hum.  of  Can.  Gen.  Ins.  ...  147.00  92.00 

2*,.  55  Dominion  Life  .  170..50  108.00 

23*4  22  *'  66  Dover  Industries  .  8.50  10.00  121,00 

'*  Dunlop  5%  Pref.  Par  *25  ...  20.00  27.00  115.00 

liaslern  Steel  Pref .  21.00  23.00  108.00 

il5'^  t,  55  Eastern  Trust  .  150.00  116.00 


Dom.  of 

Cun.  . 

F  A 

Fe. 

1.  1946 

103)4 

104 

Dom.  of 

Can.  . 

l'% 

M  N 

My. 

1,  1946 

100% 

101 

Dom.  ( f 

(.an.  . 

1% 

.M  N 

No. 

1,  1946 

100)4 

100% 

Dom.  of 

Cull,  . 

2 

J  D15 

De. 

1.3,  1946 

100% 

101% 

Dum.  of 

Can.  . 

1*. 

M  N 

My. 

1,  1947 

100-35 

101 

Dom.  of 

Can.  . 

1". 

M  S 

Ma. 

1.  1948 

99-85 

100  >4 

Dom.  of 

Cun.  . 

2% 

.M  S 

Ma. 

1,  1948 

101), 

102 

Dom.  of 

Can.  . 

31* 

J  D 

Ju, 

1.  46-49 

102-40 

102$4 

Dom.  of 

Can.  . 

.1 

J  D15 

Ju. 

l.'>.  30-51 

104 

104'>4 

Dom.  of 

Cun.  . 

3% 

M  N15 

No. 

13,  48-51 

104% 

105 

Dum.  of 

Can.  . 

3 

A  0 

Oc. 

1,  49-52 

102% 

.  103)4 

Dom.  of 

Can,  . 

4 

A  015 

Jc. 

15,  47-52 

105% 

106), 

Dom.  of 

Can.  . 

3>i 

!  ■'  A 

le. 

1,  48-52 

105 

105*4 

Dom.  of 

Can.  . 

.3 

M  .S 

Mu. 

1.  52-54 

10.3 

in.iii. 

Dom.  of 

Can,  . 

.3 

J  D 

Ju. 

1,  .50-55 

10114 

1021.4 

Dom.  of 

Can.  . 

3 

.M  N 

No. 

1,  53-.56 

101  <4 

102'4 

Dom.  of 

Can.  . 

4  >4 

M  N 

No. 

1,  46-56 

104% 

103% 

Dom.  of 

Can.  . 

4% 

M  N 

No. 

1,  47-57 

106(14 

107' . 

Dom.  of 

Can.  . 

3 

M  N 

My. 

1,  1957 

inn% 

10114 

Dum.  of 

Can.  . 

4)4 

M  N 

No. 

1,  48-58 

108)4 

109 

Dom.  of 

Cun.  . 

3 

J  D 

Ju. 

1,  53-58 

100 

10] 

Dum.  of 

Can.  . 

3 

J  J 

Ja. 

1.  56-59 

99a; 

100  >4 

Dom.  of 

Can.  . 

3 

J  D 

Ju. 

1,  57-60 

991% 

100*4 

Dom.  of 

Can.  . 

4)4 

M  N 

No. 

1,  49-.S9 

109% 

110% 

Dom.  of 

Can.  . 

.3% 

J  D 

Ju. 

1,  56-66 

102% 

103*4 

Dom.  of 

Can.  . 

3 

M  S15 

Perpetual 

97 

97% 

Dom.  of 

Can.  . 

3 

F  A 

Fe. 

1,  1962 

99 '4 

100 

108.50  110.50 
42.00  105 

21.00  21.00  I04’i 
92.00  114 

.3.60  123)4 

26.00  128', i 

24.00  101% 

3.85  5.10  127'4 

74.25  77.50  99.% 


RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamships  . 5  JJ2  C  Jan.  57  104 

Canadian  Pac.  Hailway  ....  S'-j  FA  15  Feb.  15-51  104 


Canadian  Pac.  Hallway 


4%  JJ  C  July  60 


123)4  ...  Can.  Nat.  Hly.  (Dom.  (iuar.l  4».j  MSCNL  Sept.  51  123 

128', i  ...  Can.  Nat.  Hly.  iDom.  Gaar.)  1*4  JDEl  CNL  June  55  127%  ... 

101%  ...  Can.  Nat.  Rly.  (Dom.  Guar.)  3  JDEI C  Dec.  4.5-50  101%  102% 

127)4  ...  Can.  Nat.  Hly.  (Dom.  Guar.)  5%  JJ5  AO  CNL  Oct.'l-69  1  27% 

99%  ...  Cun.  Nut.  Rly.  (Dom.  Guar.)  3  JJ15  C  Jan.  54-59  M%  100% 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  toHewInt  quotatiens  are  fumMicd  by  The  Invattmairt  DMlert*  AssaciaNaii  af  Canada 
PROVINCUi 


10)4  10 

16)4 


..  157  142 

. .  SO  36 

..  27)4  26 

. .  26)4 

..  21)4  IS 

111 

35  30 

*106  *103*4 
210  210 

6)4  5)4 

6)4  5)4 


74  27 

21)4  1 

144  135 

14  10 

*7 
*105 

•12  *10 


..  ♦117'-4*I16)4 
14  11)4 

15%  15*4  15'4 


109  no 

45)4  27 
30  12 

114)4  106 
11  8* 

28  29)4  30)4'  24 

5  3 

14  14)4  15  12* 

32)4  26 
69)4  63 
76  69 

S  ..  4% 

15)4  7SH  *13)s  *12 


l-iusy  Washing  Machine  Pref.  10.50  11. .50  113.00  108.00  Naw  Bi 

Edmonton  .Stock  Yards  Units  60.00  70.00  12I.OO  tI8.00»  New  Bi 

$6  50  Empire  Life  25%  Pd .  15.00  118.00  114.50*  Novo  & 

,60  Excelsior  Life  40%  Pd .  80.00  1119.00  103.50  Ontorla 

$1  25  I'oreign  Power  Pref . 10.00  111.00  107.00  Ontario 

.  ,  Galt  Hrass  Com .  15.00  18.00  125.00  12U.00Z  Ontario 

Int.  Gflderieh  Elevator  .  12.50  11.25  122.00  118.U0Z  0ntar(O 

Mc(b)  Granite  Club  .  8.25  9.25  129.OO  123.0Ut  Do. 

$3  00  Creat  I.akes  Power  Pref.  .  114.25  117.25  102.OO  09.‘J.5  Pnnea 

$3.00  (i)-ent  West  Life .  280.00  300.00  HO. 00  107.00  Quebec 

Guarantee  Co.  of  N.A .  205.00  <(2.00  8I..50  Soskaft 

euc(D)  (iuurdiun  Realty  Pref. -  22.00  101,50  94.00  Soekatl 

in  Guelph  A  Ont.  Inv.  Par  $50  52.00  99.5O  90.OO  Soskatc 


4,'4  3)4  +  •< 
1  —  )(! 


73  —  3*4 

21)4  —  •A 
61$  •)-  1*4 

6  -f  2 
87  -f  6 


112  110)4 
12)2  11% 
I  SO 

*28  *22 
29  28)4 


59  50 

77  .57*4 

22*4  20)4 


V5(i  *  an<-  Gurney  Foundry  Pref .  2.15 

$2  50  Halifax  Fire  Insurance. .. .  15..50 

Q  30  Hart  Battery  Com .  0.50 

10) 4  $7  00  Highland  Dairy  5%  Pref.  ..  .55.00 

11) 4  Int.  Homewood  Sanitarium  ....  90.25 

Imperial  Life  .  280.00 

'22  Int.  Innustcial  Mtge.  A  Trust  . .  .38. '25 

28'4  Int.  Ingram  A  Hell  Pref .  04.00 

52)4  $2  62'i  luterntl.  Utilities  .3.50  Pfd.  .  .55.25 

$7.00  lav.  Foundation  Units  .  52.00 

7)4  Kingston  Ship  Uuilding  ..  10.00 

Int.  Lnmbton  Golf  .  190.00 

6**  »;  I.omblon  l.oan  .  41.00 

,,,,  *460  Legare  Pref. .  10.00 

i(  -  I.oblaw  Ine.  Com .  1.3.00 

j,4  int.  I  ondon  A  Western  Trust  ...  47.25 

7B  tx  on  Manufacturers  Life  .  200.00 

50  $4  no  Maritime  Life  .  2.5.00 

57*4  $4  00  Maritinie  Telegraph  A  Tel.  13.7.5 

20*4  $1  00  Midland  l.oan  A  Savings  . .  14.25 

S  Moirs  Pref . T .  81.00 

!  Monarch  Life  20%  Pd .  15.00 


Lew  Province— 

Rata 

Maturity 

Askoa 

Priao 

86.00  Albarto . 

•% 

1 

March 

1047 

88.50 

99,50 

88.00  x  Albarto  . 

s% 

.  1 

Oct. 

1959 

89.50 

94.50 

101.00  British  Columbio . 

19 

Fab. 

1947 

104.00 

108.50 

118.00s  British  Columbia  . 

4  w 

i 

Oct. 

1953 

118.50 

122.50 

111.00  British  Columbia . 

1 

Sapt. 

1953 

111.00 

116.00 

103.50  Manitoba  . . . 

€% 

1 

Ap.'ll 

1947 

loa.xjo 

108.00 

11.3.U0X  Monitobo  . 

6'/4 

1 

Oct. 

1951 

1U..50 

118.50 

108.00  Naw  Brunawick . 

5 'A 

IS 

May 

1950 

109.00 

112.50 

1 18.00  x  New  Brunswick . . 

6'/4 

IS 

April 

1961 

120.00 

124.00 

114  50x  Nova  Scotia . 

4'/4 

IS 

Sept. 

1952 

114.50 

119.00 

103.50  Ontario . . 

1 

July 

1946 

103.75 

106.75 

107.00  Ontario  . 

6Vi 

1 

Juno 

1950 

108.50 

111.50 

120.00  z  Ontario  . 

.  e  e 

6% 

Juno 

1971 

1 '23.50 

128.00 

118.00  z  Ontario  (HEPC)  . 

4% 

1 

Aua. 

1957 

118.75 

122.75 

123.110c  Do.  . 

4^4 

1 

J«n. 

1970 

125.25 

129.00 

99.2.5  Prjnca  Edword  Island  . , 

3% 

I 

Oct. 

1945 

99.25 

102.25 

107.00  Quabac  . . 

4^ 

1 

Au«. 

1958 

108.00 

111.00 

8l..5n  Soskotchawan  . 

4% 

15 

Aug. 

1958 

85.00 

89.00 

94.00  Saakotehowan  . 

«% 

IS 

March 

1952 

101.00 

90.00  Soskatchawon  . 

5% 

1 

Au« 

19S8 

91.0 

96.00 

15..50  17.50 
0.50  I 


88  95  87 

41  40 

140  140 

141  142 
160 

I5>2 

I8'.j  18)4  17*4 
105)4  105*-*  105)4 
19)2  19*4  . 


103.00 

99.00 

Chorlottatown  . 

1 

July 

1952 

101.00 

105.00 

117.00 

111.00 

Halifax . 

4(4 

1 

Joa 

1952 

113.00 

310.-25 

114.00 

108.50 

Hull  . 

.•  svs 

1 

March 

1954 

108.50 

100.00 

98.00 

..  i% 

1 

May 

1952 

106.00 

115.00 

110.00 

MorKton  . . . 

..  5% 

2 

July 

1954 

110.00 

.58.01) 

101.00 

97.00 

Montraol  . . 

..  S9b 

1 

March 

1945 

98.09 

5j.UU 

1111.50 

lOO.OOx 

Ottowo  . .  .  •  •  • 

••  4)4 

1 

July 

1949 

1(I6..50 

119.00 

117.0UZ 

Quebec  . 

.. 

1 

IS 

Juno 

1959 

118.00 

47..50 

122.00 

116.00a 

^int  John . . . 

.  m 

Apr:! 

1971 

119.00 

102.00 

'J8.00 

St.  Lombort  ......... 

..  4-4  (A 

1 

Moy 

1967 

99.50 

109.00 

104.50 

Thraa  Rivari  . . 

-•  4  Vi 

1 

15 

Nov. 

1958 

103.00 

14.00 

121.00 

119.00V 

Vancouver  . . . . . . 

JorL 

1970 

129.75 

275.00 

106.00 

101.00 

Westmount  . 

IB 

May 

1954 

101.50 

90.00 

8;i.r>o 

Windsor  . 

. .  3)5 

Doc 

1975 

90.00 

16.75 

126.00  121.00a  Winnipefl  . 

V — Poyoble  Conodo  ond  London;  x 
X — Payable  Canodo,  Naw  York  and 

4(;«,  1 

— Poyobla  Conodo 
Londoix. 

April  1961 

end  Now  York. 

121.00 

15)4  -I-  % 

+  % 

5*4  +  H 


28'4  28  ..  —  H 

102 

7*4  . .  ... 

21*4  22  ..  +  K 

28)4  28  ..  —  % 

15  15  14)4  ... 

15  14)4  14)4  —  H 

18  18  17  —  1 

17*4  19  17*4  +  )4 

1614  18  16)4  +  1)4 

28  28  26(4  ■ 

14)4  IS.'x  14)4  +  H 


152  90 

147  141 

160 

15)4  11*4 
20 '4  15 

130  104*1 

19*4  17 

7*4  5!4 

69'-2  60?4 
93 

29  28 

120  117 

9*4  7!i 

223.4  18)4 
29  24 

ISLj,  14*4 
13',4  14)4 

1»!%  17 

19'-4  17)4 

IV- 

16  14^3 


.  Montrral  TniM  . 

$3  00  MorHsoTi  Brass  Pref . 

$7  00  Morrv'»w  Screw  Com . 

$7.00  Mtirrow  Screw  Pref . . 

on  Hotel  New  Com 

«-e;  52  BriiK  A  (iheni.  (zoni.  .. 

«i  nn  Notional  Hosiery  Pref,  ... 

National  T^ife  . 

nn  Neilson  NVm.  Com.  . . 

nn  Neilson  Wm.  Pref . 


$2  00  'rdephone  12.25  15.25  ii„ii„e„u  Power,  %  ‘A*  . 

New  Method  Laund.  Units  . 

'  in  Northern  Ont.  Power  Pref.,  71.00  76.00  /inilnnan  Pikwer  * 'V* 


.80  Nova  Scotia  Ti.  A  P.  Com... 

$1.50 1  Nova  Scotia  Trust  . 

Office  Specialty  Cam . 

;60  Ont.  Tobacco  Plant.  Units. 


19'-4  17)4  80  Preniler  IVu.st  . 

181-2.  I*).  ^  60  Provincial  Rank  of  Can.  .. 

30  26  **  S?  Provincial  Paper  7%  Prrf... 

’S,  *?;*  4.  SS  Prudential  Trust  . 

27*4  26)3  $1.00  Hellancc  Grain  Pref  614%.. 


140 

9$  100 


2  84'-4  79 

.  15)4  17  15%  15)4 

.  275  274 

.  70  65 

.  175  185  185 

.  106)4  110  109  105 

.  108  88 

.  100  125  100  80 

.125  30 


94  $4  M  Seiberllng  Rubber  Com . 

34  29  Int.  Sherbrooke  Trust  . 

84'-4  79  $4  0(1  Siiicennes  McNnugliton  Com. 

15%  15)4  .80  Sovereign  Life  25%  Pd.... 

275  274  $15.00  Standard  Fuel  Com . 

70  65  $4  00  Standard  Fuel  6'.i%  Pref.. 


11  8)4 

14'4  12 

6  5)4 

24)4  22%  19% 

5  3 

10  9)4 

28  23)4 

38*4  37 


Record  of  the  Curb  Markets 


88  75  Int.  I  STOCK  Prev  High  Low 

100  .  .  Clow 

24  ...  Aluminum  Ltd . t..  112 

26*4'  23'‘i  $1.00  Bathurit,  “B"  . 3  3’2 

26)3  23)4  $1.00  Beath  Co.,  "A” . i..  8)4  8)4  .. 

21  14*3  $1.00  Beauharnois  .  8 

10)4  8*4  .80  Beldlng-<7orticelIi  . : : . . !  90 

100  84)4  $5.00  Do.,  pref .  137)4  . 

100  93  $5  50  B.C.  Packers .  24  25  24)4 

17*4  11%  Int.  B.C.  Pulp  ft  Paper.: _  26  38  26 

111)3  100)2$7.00(bl  Do.,  pref .  140  110 

101  94)4  $2  50  Brown  Co . : _  2.15  2  35  2.15 

56)4  52*4  $2.50  j  Do.,  pref .  38  41)4  38)4 

6%  3)4  -  ■  i  Calgary  Power,  pref.  .  .  .  104 

24!/4  21  $1.00  Can.  ft  Dom.  Sugar,.:..  22  23  22 

5) 4  2)4  I  Can.  Bud  Breweries. .  .  .  12)4 

24)4  21  $1.00 1  Canada  Malting .  51)4  51 

12  6' 4  .  Can.  Nor.  Power,  pref. . .  85  86)4  .. 

50)4  46'4  $3  00  i  Can.  Starch .  10 

13  12)4  .60  Do.,  pref .  113 

8  6)4  ....  Can.  Vinegars .  11  11)4 

77  ....  Can  Food  Prod  .  49  50  49 

9)4  6%  ....  I  Can.  Gen.  Investment. . .  12*4 

6) 4  5  ....' Can.  Industries,  “B".. . .  160  160 

16)3  15)4  .90,  Do.,  pref .  170 

*35)4  *33  .....  Can.  Int.  Invest  Trust. .  .50 

4  3)-4  .  .  .  Do.,  pref .  65  85 

121  117  $5  00  Can.  Light .  14)4  12 

6*4  4)4  .20  Canadian  Marconi .  2)4  2 

17%  16'4  $1.00  Can.  P.  ft  P  Invest . 50 

10  .  .  Do.,  pref .  6  7)4  7 

100  Int.  Can  Vickers .  6  6 

20%  14  Do.,  pref .  S3  52 

111)4  107)4  $6  00  Can.  Westinghouse .  56  .. 

20  15)4  Int.  Cassidy's  Ltd . :..  4)4  4)4  •• 

21  17)4  Int.  Do.,  pref .  100 

15)4  12*4  50  Catelli  Food  Prod ...!. .  10)4  10)4  •• 

13)4  10)4  40c(b)  Do.,  pref .  15  14)4  •■ 

7) 4  7  6%  Celtic  Knitting . (  4 

13  .50  City  Gas  ft  Electric. ... .  10 

30  28)4  $1.50  Claude  Neon . 35  .35 

27  21%  $1.00  Do.,  pref .  30  30)4  .. 

100)4  94  $5  00  ;  Com.  Alcohol .  3)s  3)*  .. 

9  6%  .  .  !  Do.,  pref .  6)4  6)4 

18)4  I4V4  . 80  Con.  Div.  Sec . :..  .30 

30  22'-4  $1.50;  Do.,  pref  .  13  13)4  •  ■  , 

3.5  30  ...  j  Conso).  Paper  Corp .  8  9  8)4 

*125  $8.00  ■  Consol.  Press  Ltd  .  .  .  11*4  . 

35  ...  Cons.  Sand  ft  Gr.,  pref.  .80  . . ' 

24)4  IS  Int.  Corr.  Paper  Box,  pref  .  90 

no  99)4  $6  00  Cub  Aircraft . 70  .60 

105)4  101)4  $6  00  David  ft  Frere,  “A”  . .  .  17  17 

112  108  $4.00  Do.,  "B” .  3%  .. 


-Week  ending  December  5,  1945 


Sales  Bid  Ask  High  Low 


Change 

117 

.  116 

+  '  % 

192  . . 

.  4)5 

'2% 

—  H 

200  .. 

12)4 

7% 

.  10 

! ! ; !  90 

.  92 

.  137)4 

+  % 

‘246 

.  27% 

21 

+  4 

4207  . . 

.  38 

16% 

+26 

183  .. 

.  140 

+  .10 

9989  . . 

.  2.45 

I'eo 

+  3 

2772  . . 

.  40)4 

31)4 

.  .  105 

.  107% 

$5.00  Slerling  frust  .  -.-,.00  81.0U  1,^’ 

$4  00  Shind.  Ham.  Iheatrc  Pref...  73.'2.'.  ?;• 

$5  00  Sun  Life  Assce... . .31 7., '0  3.30.00  rl.itld 

$2.00  SI.  John  Dry  Dock  Pref.  ..  97.2.5  100.25  i  il!*  f. 

Theatre  Prop.  Com .  2.7(1  3.50  S'?!*  y,"' 

Third  Can.  General  Invest.  2.S,5  Wmn(i)cg  dec. 

Toronto  Curprt  Pppf .  ".'.OO  InduBtrlei^ 

Toronto  (Ifnrral  Insurance..  r».ri0 

Trust  Jt  ftiiaranlee  .  .51.00  Ahitibi  C,  lO.'i.'l,  C 

^  Un.  Stock  Yds.  sSask.  8^  Pfd.  100.00  110.00  Abitibl 

United  Pfiriners  f!o-op  .  H.IO  4.10  Acadia  Sugar  4^ 

-  United  Hotel  Noten .  3.00  6.00 '  Acadia  Sugar  4^ 

I'nlted  Steel  “A”  Pref.  ..  2:).0n  26.00  Alberta  Pacific  Ci 

Victoria  Trust  Savings..  88.00  Algoma  Steel  5 

^oo  AVaterloo  Manufacturing...  4.30  5.50  B.-water  N.  P.  dr  1 

$6.00  \Vr.ly.r!r»rt  Tt-ii.*  1 01  O'.  1 ftA  UrMIldtJlin  H/>lwlr.r 


15.00 

40.00 

66.00 

74.00 

12.00 

17.0(1 

15.25 

101.00 

4.75 

6.00 

4.00 

5.10 

27.00 

14.00 

101.25 

12.25 

15.25 

95.25 

71.00 

76.00 

85.00 

145.00 

13.00 

16.00 

54.26 

86.50 

50.00 

11.75 

12.75 

100.50 

108.25 

3.50 

5.75 

93.00 

70.00 

60.00 

4.00 

130.00 

2.50 

28.50 

2.50 

92.00 

97.00 

60.00 

75.00 

81.00 

7.3.25 

.317.50 

3.30.00 

97.25 

100.25 

2.70 

3.50 

2.85 

75.00 

5.50 

51.00 

100.00 

110.00 

3.10 

4.10 

3.00 

6.00  ' 

CORPORATION  BONDS 

Bid  Asked  I  Can.  Int.  Paper  6,  1940  ....  113% 


Avalon  Tel.  4',4.  1958  .... 
Bell  Telephone  5,  1960  .. 


B. C.  Telephone  i.'.i,  1961 
('.(dgary  Power  5,  1960  .... 
Calgary  Power  5,  1964  .. 

C. N.  Power  .5,  1953 . 


.S6 

102  ...  (:.'(■(.  I.wo.  6,  1952  .  106%  108% 

131  ...  Can.  Vickers  6.  1947  .  100  102 

124  ...  Cun.  Cement  4%,  1951 .  103  105 

102%  104%  C((((S.  Paper,  5%,  l'J3l  .  10.5  107 

1IIK  111  Dom.  Coal  4<4,  1952  .  101  103 

114  116  Dominion  Dairies  6,  1957.,  101 

105%  107%  Donnacona  Paper  4\y,  1958  ..  102%  104% 

112'4  114'.j  Dnm.  .Steel  A  Coal  6%,  1955  .  106  109 

113  I-'ryden  Paper  6.  1949  .  106 

103(4  165'3  FaniO'JS  Pluyers  4'/4,  19.51...  103  105 

11.3  ...  Foreign  P.  P.  Sec.  6,  1949. ...  39 

«2'4  8 1 1.4  Fiaser  Co.,  6,  1950  .  11.3%  ... 

103)4  ...  Great  Lakes  Paper  5,  1955..  1((9  lit 

107  ...  Gypsu((i  L.  A  A.,  5)4,  1948  .  106%  109 

,  103  105  I((l.  City  Baks.  5%,  1940 _ 101 

104%  ...  Lake  St.  John  5,  1961  .  97  99 

113  McCoIl  Front.  Oil  4%,  1919.  103  105 


Gatineau  Power,  %  11.3 

Int.  Hydro  E'.cc.  6,  1914  ...  82' 

Int.  Power  6,  1957  .  103) 

Int.  Power  6%,  1957  .  107 

MacLnren  Power  4,  1959...  103 

Mar.  T.  A  T.  4,  1967  .  104) 

Mont.  Isl  Power  5i/j,  1957  .  113 
Mont.  Tramways  5,  19.5.5....  99' 

.Mtl.  L.  H.  A  P.  3)4,  1963  .,  100 
.Mtl.  L.  H.  A  P.  3'4,  1973  ..  100 

Nfld.  A  P.  4%.  1956  .  102 

Nfld.  A  P.  5,  1956  .  102 

N.S.L.  A  P.  4,  19.57  .  1021. 

Ottawa  Power  4,  1957  .  102) 

Ottawa  V.P.  4,  1964  105) 

Ottawa  V,  P.  5,  19.59  .  102) 

Power  Corp.,  4%’s,  19.59..  Ill 
Saguenay  Power  4',i,  1966  ..  107 

Do.  Ser.  A . 115 

Shawinigan  4,  1961  10.3'. 

Shawinigan  4%,  1967  .  113 

St.  Maurice  Power  4)4,  1970  104 


99 

101)4 

Mapie  Leaf  5)4,  1938'..... 

.  101 

10$ 

100 

102 

Maxsuv  Harris  -I'-i,  1954.. 

.  10214 

104 

100 

102 

Mersey  P.  5,  1949  . 

.  100)4 

102 

Mersey  P,  6,  1949  . 

.  100% 

102 

M.  A  O.  Paper  .5,  I960... 

.  113'.4 

102)4 

Moirs  Ltd..  6,  1933  . 

.  100 

102*4 

Milt.  D.  D.  6,  194.3 . 

.  95 

98 

105)4 

N.S.  A  C.  3';,,  196.3 . 

.  91 

94 

102)4 

Prioe  Bros.  5,  1957  . 

.  104 

106 

111 

113 

Hestiguoche  6,  1948  . 

.  108 

107 

Holland  Paper  4)4.  1951  . 

.  101% 

115 

Simpsons  Ltd.  S'4.  I960  .. 

.  100 

IM 

10.314 

1«5’3 

Smith  H.  4)4,  1951  . 

.  102% 

IM 

Unit.  .Amusements  5,  19.56...  103 
I'nlted  Grain  G.  4%.  1949.  102 
'Vestern  Grain,  5,  1963.,..  88 


M.  Maurice  Power  5,  19.50  .  102%  104%  ’A'estern  Grain,  5,  1963.. 

U((Ued  Securities  3,  19.52  ..  9.5  102 

Wiuiilpeg  Kiev.  “A”  6,  19,55  .  100(4  1  03  *•••  Estate— 

Winnipeg  Elec.  “B"  5.  1965.  98)4  101  ^lex.  Bldg.  0,  1947 

Industries—  .Vcad*ia  .Apts.  4,  1958 . 

I'ninlnlon  Sqnarc  4,  1953.. 

Ahltlbl  0,  19.5.3,  C.O.D . IflO'^  102)4  Godfrey  Healtv  4,  19,52  ... 

Abitibl  6,  19,53  .  115  Montreal  Apt.  Lst  4,  1954  .. 


^  W.xlerloo  Trust  . 

■ 'gQ  I  Wentworth  Radio  New  Com. 

I  West.  Assce.  Com . 

$4  00  Assce.  Pr^if . 


gg.no  Algoma  Steel  5,  1948 .  102% 

4.30  5.50  H.<walcr  N.  P.  A  P.  S.  .5,  1968  10.3 
101.25  105.00  Hrandram  Hciidcrsuu  6,  1945  96(4 

l.nn  Brown  5.  19.57  .  9.5  ' 

52.50  'LL.  Pulp  A  Paper  6,  19.50  .  10.3 

41.00  Do.  7,  19.50  .  104 


$7^00  AVcsIcrn  Grain  I’rrf. .  30.00  37.00 

$1.50  Western  Grain  Com . 60  1.15 

_  York  Trading  .  4.80  6.75 


1  6.  1946.  lilt  .vt.  Cath.  Stanley  3-3)-j-4,  *57 

1948 .  102%  101)4  Windsor  4)A.  1953  . 

5.5,1968  10.3  ...  Hly  E.xeh.  HIdg.  2%-3,  1959, 

■  6,  1945  9li<4  ...  Insur.  Exeh.  3,  1951 . 

.  9.5  97  Id.  .(el.  Hotel  4,  1947  . 

6,  19.50  .  10.3  10.5  Dglivy  Hll.v.  5'+.  1951 . 

.  101  107  Queens  Hotel  5,  1953  . 


:  REALTY  BONDS 

$1.00 

.80  (Furnished  by  A.  J.  Pattlson,  Jr.  A  Co.) 


Market  Averages  and  Volume 


99 

9)4  ..  IS 
115  ..  118 

ll)j 
60 

12%  13)4  12% 


170  174  167% 

.75  2.00  2)4  .. 

85 

19)4  .  . 

3)4  1  80 

.50  :75  (75  .50 

8)4  5)4 

7  5 

67  42 


00  MW  $7  00  .Veadia  Apt.s.  4’s  ’.59......  61.00 

6)4’s  ’48 .  49.'25 

118  ’’  $7.06  Adelaide-Sheppard  7’s  ’48..  42.00 

11)4  8)4  .40  Albert  Bay  5’s,  ’50  .  65.7.5 

60  46  $2.50  Alexandra  .Apts.  3’s  ’5.5....  67.00 

12%  . . . .  I  .Aneruft  1‘Inee  4’s  ’.">6 .  .51.50 

169  145%  $7.00 1  Balfour  HIdg.  6’s  M3 .  .58.00 

174  167%  $7.00 '  B.iy-Adelaide  6'4’s  lst  Mtge.  20.00 

2) 4  ..  .  . .  i  llay-Cumberland  6)4’s  ’44..  44.50 

85  ..  ,  I ''L  Deorge  7’s  ’46 .  60.00 

.  G'arendon  Apt.s.  7’s,  M6  _  .37.00  40.00 

3) 4  1_80  int.  (^icrendon  Prop.  7’s  M7 .  37.00  40.90 

’  ai/  ■  t?.,:  '''  Connaught  Hotel  4’s  ’52....  81.00 

«,s  a/I  •  ••  S'P'are  4’s  ’.59 .  91.25 

67  42  ;  '  Ellis  Pack  4'(.’s  ’45  W.S....  71.00 

57  Sl*f  $2  00  General  Brock  Hotel  3’s  ’54.  62.00 

5  ,  2%  Gleneagles  5's  ’44  W.S .  70.00 

100  . .  $7.00  Godfrey  Realty  4’s  ’52  W.S.  80.00 

12  ..  ....  Tus((ranee  Ex.  Bldg.  4’s  *51.  61.50 

15)4  ..  -76  Keefer  Realty  3’s  '55  .  41.50 

4  ..  ....  lombard  Realty  2''(!’s  ’51...  21.'25  27.00 

10  -  I.ondon  Realty  6%’s  '.50  ...  100.00 

:60  :  06  Arr.  lord  Nelson  4’s  ’47 .  68.75 

.  Mayor  Rldg.  .3’s  ’42 .  73..50 


Bid  Asked 
61.00 


MONTREAL  STOCK  EXCHANGE— 


Dec.  5  . , , 

Week  ago 
Year  ago 


MONTREAL  BONDS— 


Dec.  5  . , 
Week  ago 
1944  high 
1944  low 


TORONTO  STOCK  EXCHANGE— 

Dee.  5  . . 

Week  ago  . 

Y'ear  ago  . 

NEW  YORK  STOCK  EXCHANGE— 


31  24 

3%  2% 


Week  ago  . 

1944  high  . 


Industrials 

Utilities 

Combined 

Papers 

184.46 

89.3 

56.2 

78.3 

87.8 

55.6 

77.1 

169.70 

72.5 

52.9 

65.9 

111.75 

Utilities 

1st 

104.68 

Utilities 

2nd 

97.70 

1st  Ind. 

Papers 

102.73 

94.15 

104.68 

97.30 

102.73 

91.95 

105.110 

07.90 

102.73 

94.15 

101.20 

88.15 

102.45 

79.50 

Industrials 

Golds 

Base  Metals 

W.  Oils 

129.80 

109  .,56 

72.06 

20.49 

128.81 

108.78 

71.66 

26.19 

11, 5.69 

91.73 

68.28 

25.86 

Industrials 

Railroads 

Utilities 

Combined 

76.9 

31.1 

.38.6 

.56.2 

76.1 

29.6 

38.2 

55.2 

78.’2 

.31.2 

39.0 

56.4 

Metro.  Bldg.  4'4’s  serial..  74.00 
(Igiivy  Really  .5i^’s  ’51 .  77.90 


1 16 '  i  1 1 2  )4  $4,00  1  Dehaviland  Aircraft . 


35%  28 
158  14814 

23)'2  15 

..  98>-t  90'i 


$I  .90  I  Do.,  pref . 

$+00  Disher  Steel . 

Do.,  pref . 

$5  00  Dom.  Engineering . 

$1 .00  j  Dom.  Oilcloth  . 

.  .  .  ;  Dom.  ^uare . 

$7.00  ;  Donnacona  Paper,  “A".. 
.1  Eastern  Dairies,  pref. . 

.  East.  Kootenay,  pref.  . 

.  60']  Fairchild  Aircraft . 

$7  00  Fleet  Aircraft . 


71 

1.50 

15 

27 

38%  38)a 


13% 

.75 

9y$ 

5% 

Int. 

12 

83 

85)4 

Int. 

92  )i 

90 

$7.00 

I  00 

.M 

18% 

$1.00 

3 

3% 

2% 

Int. 

80 

71 

2  00 

1  50 

And 

18 

18 

i4 

29 

33 

15 

20.50  23.50 
26.90 


39)4  28%$1.20(bl 
4%  .. 

11  7)4 


Wind.  C.  Apts.  3’s  ’56  W.S.  69.00 
York  .Ad.  Garage  1st  Jttge.  14.50 

- - - y 

Investment  Trusts 

Compiled  by  A.  M.  Kidder  A  Co. 


20 

19 

For.  Power,  sec . 

.  65 

26)4 

22ii 

$1.20 

Fraser  Coy’s . : 

.  33)4  38 

146 

$7.00 

Do.,  vot.  trust . 

.  24%  .  . 

16'4' 

i4 

Freiman  Ltd . 

5 

17 

12)4 

80c 

Do.,  pref . : : : 

:  97 

16 

Hillcrest  Collieries. . . . 

.1.00 

S' 2 

8 

Humberstone  Shoe .  . . 

.19 

68 

28 ‘4 

22l4$l  OOlb) 

Intercity  Baking . 

Int.  Paints  . 

.  48)«' 

S)i  6 

io 

14 

37 

16 

32  .... 

xBulIock  L'lind,  Ltd . 

liid  Asked 
10.23  17.73 

.  .* 

3% 

2  .... 

(lanudiaif  Investnuiit  Fund 

.3.00  4.25 

.75 

3  .... 

.xCorporato  'J’rust  Sliarcs  . . 

2.57 

36 

.65 

.  30  0  •  e  . 

xDo.  Arniiu  . 

Week  Previous  —TOTAL  TO  DAT^— 
To  Dec.  5  Week  1944  1043 

Montreal  Stork  Exchange  ..  392,618  219,518  9,110,49,3  9,666,964 

'yni.Qijin  Stock  Exchanae  .  8,276,000  2,(80,000  . 

New  York  Slock  Exchange.,  6.659,900  3,408,000  366,025,000  363,095,000 

xDo.  1956  .  2.80  ...  aiid  by  previous  drilling.  Aumo’s 

xiK).  19.5S  . —  2  49  property  lies  southwest  of  Orpit  in 

United  Rond  A  Share  ..  10  12  'Tr.wnuhln 

xL'.s.  Elec.  Light  A  P.  “A”  17.30  ...  Denton  Township. 

xDo.  "R”  1.81  ... - 

x  U.S.  funds.  1K)MK  production  OFF 

Toronto — Dome  Mines  Limited. 
.■YtSlO  lOKCUllNfc  South  Porcupine  Ont.,  reports  No- 

Julius  M.  Cohen,  consulting  en-  vember  production  of  $401,136.54 
gineer  for  Aumo  Porcupine  Mines,  from  43,200  tons  of  ore  milled. 


26'i  23  $1  00  Do.,  pref  . 

1  00  $7  OC  Inv.  Foundation . 

4  $1 .50  I  Do.,  pref . 

65  $5  00  Lake  St.  John  P.  &  P.. . 

15  Langley  Ltd.,  pref . 

10  9  Int.  MacLaren  P.  K  P . 

9  *4  5I2  ...  Maritime  Te).  &  Tel  .  . 

19‘i  13H  •  Do.,  pref . 

9}  2  7^4  Melcheri .  . 

221-4  19''4  $2  50  Do.,  pref  . 

9M  Int.  Mercury  Milts . . 

107  103  U  $6  00  Minn.  &  Ont.  Paper - 

59*2  /  Int.  Montreal  Island  Power, . 

2iy%  16  Int.  Mt.  Royal  Hotel 

19’j  $1  20  Noorduyn  Air 

100  $3  so  Nova  Scotia  Light . 

5*4  .  .  Do.,  pref . 

88.>  ;4  81  Ont.  Silknit . 

78  $8.00  Do.,  pref . 

135  126f4  $7  00  PatonMfg . s.. 

28  25  $1  25  Do.,  pref . 

18H  it  50  Power  Corp.,  pref . 

50‘a  ..  3%  Do.,  2nd  pref . 

40  .  .  Provincial  Transport..  . 


Que.  Pulp ftPaper,  pref.  39%  43 


22%  21)4  +1)4 


3%  3)4  +  % 


10%  13)4  '0)4  +  2% 
25 


58 

12.1 

96  )v  98 
3314  34 

8)4  9 


26%  21)4 

4)4  .  . 

50  50 

21%  16% 
26)4  27)4 

23)4  18 
17 


xr.iimulallvc  Trust  Shares 
xOiversified  Tr.  Shares  “G” 

>1)0.  -B”  . 

xlllvideud  Shares  . 

xMass.  tiiveslors  Trust  . 

xDo.  2(1(1  Fund  luc. 
xN.  Amer.  Tr  Shares,  19.5.3 
xDo.  1955  . 


....  Reliance  Grmn . 

$2.00  Do.,  pref . 

$1 .00  Sangamo . 

.70  Sarnia  Bridge  (new) . 


5.93 

.3.99 

.5.89  6.60 


been  signed  and  the  equipment  is  vember,  1943. 

now  being  moved  on  the  property.  - - 

Mr.  Cohen  has  spotted  No.  1  hole  Olio 

tr,  a  vnno  of  Kchlsfed  e-rniiite.  .xn-  WwCOWSl  II 


510 

3% 

2 

.  •  .  Southmount 

221 

10)4 

7% 

.60  Standard  Clay 

100 

14 

6 

....  Stand.  Radio  . 

23780 

13)4 

10 

....  Stop  8k  Shop 

I. 00  200 

1.00 

....  Supertest  Petrol* 

5)4  6 

5)4 

....  Thayers,  pref 

3)j  5 

5*4 

■4% 

...  Do.,  com 

80  >4 

$6.00  Thrift  Stores.  . 

.... 

108),  ^ 

109 

108% 

....  Do.,  pref  .  , 

i  ll  1  )4  I  to  cut  a  zone  of  schisted  granite,  ap-  la  wsa^ 

2‘i.85  24.57  pvoximately  eight  feet  in  width,  - 

^■•5x  '2.'i3  irom  xvhich  encouraging  values  were  Bid  and  asked  orices  oi  repre&enta- 
2<7i  obtained  from  surface  sampling  live  oil  issues  (Calgary  and  Vancouver 

Stock  Exchanges)  as  reported  by 
~  Clifton  C.  Cross  &  Co.  (Quebec) 

'  Ivi  Bid  Ask  ,  Bid  Ask 

20  22  27)4  $1.00  .Admiral  7  9  Lethbridge  l‘)4  3 

ii4  ”  10  ..  6  ’4'4  Alberto  Pac.  12  ..  Madysoii  4 

i  ..  ....  90  106';.  10.3  $6  00  .Amicondii  5  6  McDougall 

)  ..  ....  5613  .30  .17  ...  Anglo  can.  70  73  Segur  7  8 

..  ....  9  10  '  Calniont  21  25  McLeod  Oil  11  12% 

..  .  7)4  7%  8%  6  .  ..  Calgary  A  Mercury  Oil  7  .. 


....  Unit.  Amusements,  “A"  1 7 

$2  00  Do..“B”  .  16 

Int.  United  Distillers .  .3 

$7.00  United  Fuel,  "A” .  41 

91)4  $6  00  Do..  “B  "  6 

35).  $3.00  United  Sec .  3 

7)4  .40  Windsor  Hotel  6 

24  ....  InL — Interim  dividend. 


7*4  8)4 

75  50 


46*i  46)4  +  S'. 


46*4  33)4 
6)4  ... 


(A)  a  'c  of  arrears. 


Bid  Ask 

$1 .00  •t'hcira'  ^  ®  I.ellibridge 

Alberta  Pac.  12  ..  Madysoii 

$6  00  .Anacondii  5  6  McDougiUl 

. \nglo  can.  70  73  Segur 

.  Calmont  21  25  McLeod  Oi 

Calgary  A  -Mercury  t 

Ixluioutou  175  ..  Mill  City  7',4  .. 

$'  00  Camuiand  15  Model  Oil  17  .. 

Commoil  23  National  11  14 

Common-  Okalta  43  48 

wealth  35  ..  Phillips  2%  3 

Dalliousie  28  35  Royal  Can.  3)4  4 

Davies  12'.j  ..  Royalltc  $18  $19 

Kastcrest  II  ..  Sunset  6'4  8 

$3  00  Foolliills  12.)  ..  Turner  Val.  25  85 

....  I  Grease  Creek  I')-,  3  United  5  6*.4 

.  .  I  Hlghwiiod  Vulcan  18  .. 

Int.  Sarcce  11)4  43%  Willington 
I  Home  011  300  310 


I 


I 


\ 


/ 


16  THE  FINANCIAL  TIMES,  DECEMBER  8,  1944 


STOCK  MARKETS 
WERE  STRONGER 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 

THE  week’s  trading  on  the 


I  Mont'l  Bond  Traders 
!  Hold  Annual  Dinner 

The  seventeenth  annual  dinner 
of  the  Montreal  Bond  Traders’ 
Association  will  be  held  at  the 
Windsor  Hotel  on  Saturday,  Dec¬ 
ember  9. 


IMacLEOD  OUTPUT, 
EARNINGS  SHOWN 
SHARPLY  LOWER 


Strength  General  on  Canadian 
Exchanges  With  Pulp  and 
Papers  In  Demand 

SOME  WIPE  GAINS 


stock  markets  in  I^ondon,  New 
York,  and  in  Canadian  centres 
■were  generally  strong  during  the 
past  •week.  Although  no  signs  of  a 
major  change  in  (be  market  trend 
were  in  evidence,  trading  was  on  a 
generally  more  active  basis  with  se¬ 
lective  buying  on  all  exchanges. 

On  Canadian  markets  the  pulp 
and  paper  group,  as  is  their  wont, 
attracted  the  bulk  of  attention 
and,  on  a  relatively  heavy  demand, 
showed  fairly  general  strength  dur- 
in.g  the  week.  A  feature  of  this 
group  was  Fraser  which,  during 
6-day  period  ended  Tuesday,  De¬ 
cember  5th,  moved  up  .’?'i  points. 
Abitibi  pref.  gained  2 ’4  :  Interna¬ 
tional  Pulp  &  Paper  1  ’4  and  the 
pref.  %:  Howard  Smith  1  ?4  :  Price 
Bros,  common  and  St.  Lawrence  1 
“A”  each.  B.C.  Pulp  issues  were 
bid  up  sharply  and  the  preferred 
gained  26  points  on  the  week, 
■while  the  common  gained  4  points; 
M.  &  O.  Paper  came  out  up  1  s*  ; 
Maclaren  was  up  IV2:  Quebec  Pulpj 
pref.  moved  up  3:  while  Consoli¬ 
dated  Paper  and  Donnacona  both 
moved  up  T4. 

Other  strong  spots  of  the  week 
were  Distillers  Seagrams  pref. 
which  gained  4  points:  Aluminium, 
up  3*i  :  Canadian  Celanese  com.  up 
.3 '2;  Consumers  Gas  up  3:  In¬ 
ternational  Power  up  2^:  Sted- 
man  Bros,  up  4:  and  Penmans  pref. 
up  3.  Western  Canada  Flour  issues 
were  strong,  old  preferred  moving 
up  6  and  old  common  gaining  1 
while  new  preferred  added  1  and 
new  common  was  up  2.  Gains  of  2 
points  were  registered  for  week  by 
Asbestos,  Canadian  Dredge,  Good¬ 
year  Tire  and  G.  W.  Saddlery: 
Simpsons  pref.  gained  2 'g  and  “B’’ 
stock  moved  up  1  :  Smelters  add¬ 

ed  1%:  Montreal  Power  moved  np 
1  -2  as  did  Dom.  AVoollens:  Can¬ 
ada  Packers  tand  Inter.  Utilities 
••B”  both  added  1%.  while  Sher- 
■win-Williams  moved  up  I’i-  Gains 
of  a  full  point  were  shown  l)y  Bra¬ 
zilian.  Dominion  Stores,  Hinde  & 
Dauch.  Inter.  Metal  Indus,  com. 
and  pref..  Orange  Crush.  Winnipeg 
Electric  pref.  and  Western  Grocers 
pref.  C.  P.  K.  and  Union  Gas  both 
added  % ;  Alco  pref..  Steamships 
pref.,  Dom.  Coal  pref..  Dominion 
Tar,  Ford  “A”,  and  Moore  Corp’n. 
all  moved  up  .  while  Dairy 
Corp’n.,  Dosco  “B",  "’id  Hamilton 
Bridge  each  added  %. 

Most  of  the  majo'r  gains  on  the 
Curb  market  were  in  the  papers, 
already  listed  above.  United  Fuels 
“.A”,  however,  came  o^at  up  514 
and  Inter.  Paints  pref.  up  314, 
while  Reliance  Grain  moved  up  2 
and  Canada  Dominion  Sugar,  Can. 
Pulp  ft  Paper  Invest.,  pref.,  and 
Quebec  Telephone  each  added  1. 

A  soft  spot  was  Hiram  Walker 
which  relinquished  some  of  its  re¬ 
cent  gains  and  moved  off  3%  on 
the  ■week.  Penntans  common  lost  2: 
Steel  of  Canada  moved  off  1  >4  and 
Dom.  Textiles  lost  lt4.  while  Bell 
Telephone,  Canada  Forgings  “A”, 
and  Sick’s  Breweries  all  sold  off 
a  point.  Price  Bros,  pref..  Twin 
Citv,  United  Corp.  “B”.  and  Zellers 
pref.,  all  moved  off  % :  Bathurst. 
Cosmos  Imperial,  and  St.  Lawrence 
Paper  pref.,  all  eased  ■’'4 ,  w’hile 
Canada  Iron  (new)  eased  %.  On 
the  Curb  market  Canadian  Light 
came  out  off  2  44, 

In  the  bank  group  Montreal  was 
strong,  moving  up  1  %  on  the  ■week, 
while  Imperial  gained  % .  Dom¬ 
inion,  on  the  other  hand,  lost  a 
point. 


Company  Meetings 


Canadian  Bank  of  Commerce  an¬ 
nual  meeting  in  Toronto  on  Tues¬ 
day,  December  12th  at  11  a.m. 


Rahill  Bed  Lake  .Mining  Co..  Ltd., 

special  meeting  of  shareholders,  in 
noronto  on  Tuesday,  December 
12  th. 


The  Dominion  Bank,  annual 
meeting  in  Toronto  on  Wednesday, 
December  13th  at  2.30  p.m. 


Dominion  Coal  Co.,  Ltd.,  annual 
meeting  in  Montreal  on  Thursday, 
December  14th  at  11  a.m. 

Hiram  'Walker-Gooderham  & 
’Worts  Ltd.,  annual  meeting,  in 
Windsor  Hotel,  Montreal  on  Fri¬ 
day,  December  15th,  at  noon. 


Marcus  Loew’s  Tlieatres  lAd., 
apecial  meeting  of  shareholders  in 
Toronto  on  Friday,  December  15th. 


Soiitliern  Canada  Power  Co.  lAd. 
annual  meeting  in  Montreal  on 
Friday,  December  15th  at  11.45 

a.m. 


O'Brien  Gold  Mines  Ltd.,  annual 
meeting  in  Windsor  Hotel,  Mont¬ 
real,  on  Friday,  December  15th  at 
noon. 


Bear  Exploration  and  Radium 
Co.,  adjourned  special  meeting  of 
shareholders  in  Toronto  on  Friday, 
December  15th. 


Dominion  Glass  Co.,  Ltd.,  annual 
meeting  in  Montreal  on  Wednes¬ 
day,  December  20th,  at  noon. 


Bunque  Canadienne  Xationale, 
annual  meeting  in  Montreal  on 
Monday,  January  8th  at  noon. 


The  Royal  Bank  of  Canada  an¬ 
nual  meeting  in  Montreal  on  Thurs¬ 
day,  January  11th  at  11  a.m. 


Montreal  Stock  Market  was  char¬ 
acterized  by  generally  higher 
prices  and  for  the  most  part  better 
volume.  Individual  price  gains 
■were  in  the  main  uari^ow,  but 
pressure  of  investment  funds  com¬ 
bined  to  boost  industrial  and  other 
averages  perceptibly. 

Activity  in  the  newsprint  stocks 
was  the  chief  factor  in  the  higher 
volume  of  transactions  recorded, 
with  the  paper  average  topping 
that  of  the  general  industrial  list. 

While  the  local  market’s  advance 
as  usual  reflected  to  some  extent 
the  New  York  market,  prices  here 
were  for  the  most  part  higher, 
although  traders  in  New  York  ap¬ 
parently  took  heart  from  Church¬ 
ill’s  tentative  forecast  of  a  war 
lasting  well  on  into  the  latter 
months  of  1945.  Against  this  how¬ 
ever  were  reconversion  considera¬ 
tions  and  the  customary  end-of-the- 
ytar  tax  selling,  which  restrained 
trading  to  some  extent. 

*  1)^  * 

Apropos  of  the  next  Monday’s 
civic  elections,  our  fellow-citizen 
lago  (put-money-in-the-purse)  has 
the  following  allegory:  “On  Elec¬ 
tion  Day.  Bartholomew  the  Bee 
was  flying  happily  about  in  the 
sunshine,  with  not  a  care  in  the 
world  —  he  -was  jimt  like  the  rest 
of  us.  never  looking  for  trouble, 
or  taking  any  pains  to  forestall  it. 
Wearying  he  paused  on  a  cabbage- 
leaf  and  fell  asleep.  Whereupon  a 
cow  broke  through  the  fence  and 
devoured  the  cabbage,  B.  and  all. 
When  Bartholomew  awoke  he  was 
justly  enraged,  swearing  to  sling 
his  adversary  to  the  death.  “But 
first,”  he  said.  I’ll  turn  over  and 
have  just  another  little  nap.”  Alas, 
when  he  woke  again  the  cow  was 
gone,  leaving  him  nothing  to  do 
hut  send  his  wings  to  the  nearest 
dry-cleaners.  The  polls  were 
closed. 

lago  concludes.  “Vote  early  on 
r.Ionday;  if  you  don’t,  there’s  a 
chance  that  in  effect  you’ve  voted 
wrong  TWICE  —  once  because 
you  didn’t  vote  right,  and  once 
because  someone  voted  wrong  in 
your  name.” 

»  » 

Despite  “official”  denials,  two 
bucks  will  get  you  five  of  well- 
informed  money  if  at  least  three 
of  the  major  conference  held  re¬ 
cently  don’t  convene  in  Montreal 
■within  the  next  six  months  In 
Montreal  for  further  sessions.  The 
reasons  —  foreign  delegates  like 
Canada:  they  feel  relatively  secure 
from  political  and  other  axe-grind¬ 
ing  In  the  Dominion:  and  —  last 
but  not  least  —  they  admire  the 
hospitality  and  hotel  accommoda¬ 
tion  of  the  metropolis.  Ask  any 
T^NRR.4  delegate. 


Reversal  In  Trend 

Of  Zinc  Production 


Ottawa, — Dominion  Bureau  of 
Statistics  reports  that  Canadian 
output  of  zinc  during  September 
amounted  to  4  5,1  24.020  pounds 
compared  with  43.094.382  in  the 
I)revious  month  and  48,129,596  In 
September  last  year. 

Production  during  the  first  nine 
months  of  this  year  totalled  396.- 
154,90  6  pounds  compared  W'ith 
465,265.682  in  the  same  period 
last  year,  a  decline  of  14.9  per 
cent. 


BRANTFORD  CORDAGE 
DIVIDEND 


Directors  of  Brantford  Cordage 
Company  have  declared  an  Initial 
dividend  of  12%  cents  per  share 
auarterly  on  the  new  no  par  value 
common  stock,  payable  on  January 
15,  to  shareholders  of  record  De¬ 
cember  20.  This  places  the  stock  on 
a  dividend  rate  of  5  0  cents  per 
annum. 


HEVA  CADILIiAC 


Drilling  at  Heva  Cadillac  Gold 
Mines  property  in  Joannes  Town¬ 
ship  has  disclosed  a  strong  shear, 
approximately  250  ft.  ■wide,  carry¬ 
ing  gold  values  in  quartz  and  tour¬ 
maline,  with  ore  sections  occurring 
in  three  of  five  holes,  these  being 
$5.51  over  9.2  feet:  $8.35  over  6.7 
ft.  and  $5  over  15  ft. 


ORDOL.A  MINES 


J.  C.  Honsberger,  engineer  -for 
Ordola  Mines,  Limited,  reports  dia¬ 
mond  drill  hole  No.  1  on  Louvicourt 
Township  property  has  been  com¬ 
pleted  at  651  feet.  It  showed  three 
quartz  vein  intersections  in  chlor- 
itic  schist  -with  widths  of  5,  2%  and 
3%  feet  well  mineralized  with  pyr- 
ite  and  chalcopyrite.  This  hole  will 
be  logged  in  detail  and  samples 
sent  for  assay.  Hole  No.  2  has  been 
spotted  200  feet  east  and  piping  is 
now  down  to  30  feet. 


Simplify  Plant  Ijayoffs 


Announcement  has  been  made 
by  Arthur  MacNamara,  director  of 
National  Selective  Service,  of  a 
new  regulation  designed  to  sim¬ 
plify  the  laying  otf  of  workers  In 
war  plants  which  have  completed 
their  war  contracts. 

The  ruling  gives  the  director 
authority  to  withdraw  the  “desig¬ 
nated  establishment”  classification 
from  any  such  plant  or  industry. 
Workers  may  then  be  released  af¬ 
ter  having  been  given  the  usual 
seven  days’  notice  in  writing  or 
six  days’  pay,  without  the  employ¬ 
er  having  to  obtain  written  per¬ 
mission  from  selective  service  for 
the  release  of  each  employee. 


Wanfed  i 
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ExtahUthed  1907 


Onesime  Gagnon,  Quebec  Pro¬ 
vincial  Treasurer,  will  be  the  guest 
speaker. 

Guy  C.  Major,  president  of  the 
association,  will  preside,  and 
•Arthur  S.  Torrey,  honorary  presi¬ 
dent.  will  introduce  the  guest 
speaker. 

In  addition  to  a  large  attendance 
of  local  bond  traders,  there  will  be 
present  representatives  of  the  trad¬ 
ing  fraternities  in  Toronto,  Ottawa, 
Quebec,  New  York  and  various 
•Maritime  points. 

Wekusko  Consolidated 

Maps  Winter  Program 

Toronto  —  Wekusko  Consolidat- 
Limited,  financed  by  God’s  Lake 
Gold,  Moneta  Porcupine,  Frobisher 
Exploration,  Niplssing,  Sherritt- 
Gordon  and  Ventures,  has  laid  out 
a  comprehensive  program  of  win¬ 
ter  diamond  drilling  for  its  large 
property  holdings  in  the  Snow- 
Herb  lakes  section  of  Northern 
Manitoba. 

The  Howe  Sound  project  has  al¬ 
ready  outlined  a  large  body  of 
medium-grade  ore  and  is  awaiting 
Government  permission  to  proceed 
■v\'ith  underground  development 
and  large-scale  production  plans. 

Drilling  by  Wekusko  during  the 
past  summer  and  fall  was  largely 
concentrated  on  the  Ferro-Ralnbow 
group,  on  which  work  some  years 
ago  Indicated  commercial  gold 
values.  On  this  property  a  shaft 
has  been  sunk  to  160  ft.  with  some 
lateral  work  completed,  and  a  15- 
ton  mill  on  the  property  will  be 
used  for  bulk  sampling  when  fur¬ 
ther  underground  exploration  can 
be  undertaken.  Drilling  Is  continu¬ 
ing  and  two  recently-completed 
deep  holes  are  said  to  have  return¬ 
ed  promising  core  intersection,  as¬ 
says  of  which  are  now  awaited.  A 
decision  to  go  underground  is  ex¬ 
pected  to  he  made  shortly. 

Bidgood  Gold  Opens 

Up  High  Grade  Ore 

Toronto — A  good  piece  of  high 
grade  is  being  opened  up  on  the 
1,400  level,  Bidgood  Gold  Mines 
reports.  So  far  36  feet  has  been 
opened  up  and  it  is  in  porphyry, 
with  a  drill  intersection  60  feet 
ahead  showing  a  nice  shear  with 
visible  gold. 

No  assay  values  have  yet  been 
received,  but  it  might  make  good 
ore.  AV.  J.  Lawson,  president, 
states,  and  this  is  on  the  lower 
levels,  so  it  would  be  important. 


Silver  Production  For 

September  Was  Higher 


Ottawa.  —  Canadian  production 
of  silver  in  September  totalled  905.- 
410  ounces  compared  with  830,183 
in  the  previous  month  and  1,172,- 
710  in  the  corresponding  month 
of  last  year,  the  Do.minion  Bureau 
of  Statistics  reports. 

During  the  first  nine  months  of 
19  44  silver  production  totalled  10,- 
072,4  73  ounces  compared  with  13,- 
422,504  in  the  same  period  last 
year,  a  decrease  of  24.9  per  cent. 


GAL’r  BRA,SS  REDEMPTION 

Galt,  Ont. — Galt  Brass  Company, 
Limited,  advises  that  on  February 
1,  1945,  company  will  redeem  all 
its  5%  15-year  first  and  refunding 
mortgage  Income  bonds  maturing 
P'ebruary  1,  1950,  by  payment  of 
principal  amount  and  accrued  in¬ 
terest,  together  with  a  premium 
of  5%. 


^IcWATTERS  OPTION 

MeW  alters  Gold  Mines  advises 
that  the  option  granted  to  W.  J. 
Hosking,  mine  manager,  to  pur¬ 
chase  10,000  shares,  has  been  ex¬ 
ercised  in  full.  Issued  capital  is 
1.882,506,  shares,  leaving  117,494 
i-nissued. 
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Results  for  Year  Reflect  Con¬ 
centration  on  Development 
Due  to  Labor  Shortage 

ORE  ZONE  EXTENDED 


In  annual  report  of  MacLeod 
Cockshutt  Gold  Mines,  Ltd.,  for  fis¬ 
cal  year  ended  September  30th, 
1944,  Fred  G.  MacLeod,  president 
of  company,  states  that  develop¬ 
ment  to  date  on  the  new  eighth 
and  ninth  levels  of  the  north  ore 
zone  has  opened  up  ore  showing 
a  continuity  of  this  zone  to  the 
ninth  level  and  results  have  been 
very  s^isfactory.  Work  on  the 
tenth  and  eleventh  levels  has  not 
yet  reached  the  ore-bearing  area. 

As  a  result  of  concentrating  ef¬ 
forts  on  new  development,  he 
points  out,  production  and  earn¬ 
ings  were  reduced  sharply  from 
the  previous  year,  though  there 
was  a  substantial  improvement  In 
working  capital.  The  labor  supply 
has  gradually  decreased,  although 
tlie  situation  improved  to  some  ex¬ 
tent  during  October  and  November. 
President  emphasizes,  however, 
that  any  further  shrinkage  In  the 
manpower  which  was  available 
during  the  last  four  months  of  the 
fiscal  year  may  result  in  restrict¬ 
ing  mining  operations  to  develop¬ 
ment  work  only. 

Production  for  the  year  was  $1,- 
586,382  from  124,355  tons  for  an 
average  of  $12.75  per  ton.  Net  pro¬ 
fit  was  $33,631,  or  1.17  cents  per 
share.  In  the  previous  year  produc¬ 
tion  was  $2,352,839  from  208,218 
tons  for  an  average  of  $11.29, 
while  net  profit  was  $370,588, 
equal  to  12.9  cents  per  share.  Total 
operating  costs  were  down  a  little 
to  $1,134,149  from  $1,417,172, 
while  write-offs  for  depreciation, 
etc.,  were  up  to  $396,889  from 
$393,376. 

Working  Capital  Strong 

Current  assets,  exclusive  of 
mine  stores  and  supplies,  amount¬ 
ed  to  $962,217,  while  current  lia¬ 
bilities  were  $81,587,  leaving 
working  capital  of  $880,630, 
against  $648,931  the  year  before. 

Ore  reserves  at  the  end  of  Sep¬ 
tember  were  shown  at  .586,652 
tons,  averaging  .227  oz.  per  ton, 
down  from  776,030  tons  averaging 
.2,29  ozs.  per  ton  the  year  be¬ 
fore.  The  reduction  is  accounted 
for  by  the  concentration  of  efforts 
on  opening  the  new  levels  and  the 
ore  now  being  opened  on  these 
new  levels  was  not  taken  Into  ac¬ 
count  in  the  ore  estimate,  nor  was 
the  oreshoot  opened  on  the  sixth 
level  from  the  No.  1  shaft,  which 
the  'report  shows  to  have  a  length 
of  210  feet,  average  width  of  11. .3 
feet  and  a  cut  grade  of  .285  ozs. 
per  ton.  The  location  of  this  shoot 
is  between  the  north  zone  and  the 
west  zone.  One  drill  hole  on  the 
fifth  level  above  this  oreshoot  had 
an  intersection  which  ran  .95  ozs. 
per  ton  pver  2.6  feet.* No  work  has 
been  done  on  the  seventh  level  to 
confirm  its  existence  at  that  hori¬ 
zon. 

New  York  Financing 

Bayview  Gold  Mines 

Toronto — A  new  program  of  ex¬ 
ploration  is  planned  for  the  pro¬ 
perty  of  Bayview  Red  Lake  Gold 
Mines,  formerly  Gold  Frontier 
Mines,  for  the  purpose  of  disclos¬ 
ing  as  soon  as  possible  a  tonnage 
of  ore  that  will  warrant  putting 
the  property  into  production  when 
conditions  permit.  The  sum  of  $50,- 
000  has  been  placed  into  the  trea¬ 
sury  by  financing  interests  and  op¬ 
tions  on  additional  blocks  of  trea¬ 
sury  shares  will  provide  an  addi¬ 
tional  $350,000  if  all  are  exercised 
and  leave  a  balance  of  over  300,- 
000  shares  unissued. 

Denison  Denny  has  accepted  the 
presidency  of  Bayview  and  his  or¬ 
ganization  will  have  charge  of  the 
complete  management  and  opera¬ 
tion  of  the  company.  In  a  letter  to 
shareholders,  Mr.  Denny  expresses 
the  opinion  that  the  property  has 
an  excellent  chance  of  becoming  a 
producer. 


CARIBOO  GOLD  OUTPUT  UP 


Toronto.  —  Cariboo  Gold  Quartz 
Mining  Company  Limited.  Wells, 
B.C.,  reports  November  production 
of  $36,229  from  2,733  tons  of  ore 
milled.  This  compared  with  $34,- 
920  from  2,580  tons  In  October. 


headway  red  lake 


Toronto — Westerly  extension  of 
the  vein  which  has  been  opened  by 
the  Headway  Red  Lake  Gold  Mines 
for  250  feet  at  its  original  discov¬ 
ery  point  has  been  picked  up  200 
feet  to  the  west.  The  same  vein 
had  previously  been  picked  up  200 
feet  to  the  east,  so  that  the  length 
is  now  approximately  650  feet. 

Width  of  the  vein  ranges  to  25 
feet.  Samples  from  the  easterly  ex¬ 
tension,  across  2  %  to  4  feet  sec¬ 
tions,  ran  77  cents,  $17.32,  $12.32 
and  $8.47.  No  assays  are  yet  avail¬ 
able  from  the  westerly  extension. 


J.  A.  McLEOD,  President  of  the 
Bank  of  Nova  Scotia,  who  presided 
at  the  13th  Annual  Meeting  in 
Halifax  this  week. 
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DIVIDENDS  DECLARED 


And  Other  Official  N  o  t  i  c  e  $ 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


Notice  is  hereby  given  that  the 
one  hundred  and  thirty-fourth 
quarterly  dividend  of  one  and 
three-quarters  per  cent.  (1  %  %  ) , 
being  at  the  rate  of  sevsa  per  cent. 
(  7  %  )  per  annum  for  the  quarter 
ending  August  31,  1944,  on  the 
Preferred  Stock  of  the  Company 
has.  been  declared  payable  to 
Shareholders  of  record  the  8th  day 
of  December,  1944,  and  that 
cheques  will  be  mailed  January  2, 
1945. 

Books  not  closed. 

By  order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 
Montreal,  Que., 

November  28,  1944. 

BUSY  SEASON  FOR 
MARITIME'  PORTS 


Increased  Tonnage  Expected 
Over  Past  Five  Record- 
Breaking  Years 


Special  Correspondence 

Saint  John — Canada’s  two  great 
Atlantic  ports.  Saint  John  and 
Halifax,  have  busy  winter  seasons 
in  sight. 

Officials  of  The  National  Har¬ 
bor  Board,  who  have  been  in¬ 
specting  port  facilities  here,  antici¬ 
pate  that  this  will  be  one  of  the 
tusiest  seasons  the  Port  of  Saint 
John  has  yet  experienced.  Matters 
concerning  the  port,  he  said,  are 
being  very  seriously  considered. 

At  Halifax,  only  400  longshore¬ 
men  were  at  work  on  the  water¬ 
front  on  November  10  and  by  No¬ 
vember  27  this  had  increased  to 
approximately  1,400  with  opera¬ 
tions  on  the  St.  Lawrence  nearing 
the  end  of  the  season. 

Local  officials  predict  an  in¬ 
creased  amount  of  tonnage  will  be 
handled  at  the  local  docks  this 
season.  It  was  stated  by  J.  P.  John¬ 
son,  Regional  General  Manager, 
Canadian  National  Railways,  here 
a  few  weeks  ago,  that  his  company 
Is  preparing  to  handle  more  freight 
at  Halifax  during  the  coming 
nionths  than  in  the  past  five  rec¬ 
ord-breaking  seasons. 

High  Grade  Diorite 

Hugh  Malartic  Hole 

Toronto  —  An  interesting  discov¬ 
ery  has  been  made  upon  the  prop¬ 
erty  of  Hugh  Malartic  Mines,  Ltd., 
consisting  of  900  acres  In  Malar¬ 
tic  Township,  along  a  fault  zone 
trending  east-west  and  outlined  by 
Dr.  G.  W.  H.  Norman,  of  the  Geo¬ 
logical  Survey  of  Canada,  in  1940. 

Its  significance  is  enhanced  by 
possibility  that  this  zone  may  have 
been  the  originating  locale  of  the 
famous  high-grade  boulder  of  gold 
ore  found  over  ten  years  ago  just 
south  of  the  township  line  in  Du- 
buisson  Township  to  the  southeast. 

By  a  series  of  overlapping  drill 
holes,  previously  drilled  on  the 
properties  of  Marbenor,  Norbenite 
and  Citralam,  commencing  close  to 
the  northern  Dubuisson  Line  and 
proceeding  northerly,  the  interven¬ 
ing  ground,  while  showing  some 
sections  worthy  of  closer  Investiga¬ 
tion,  practically  eliminated  the  area 
as  the  source  of  the  gold-bearing 
float. 

No.  10  Hugh  Malartic  Hole  was 
then  drilled  southerly  from  a  point 
north  of  the  fault  zone  at  444  ft. 
west  of  the  east  boundary  of  the 
property  on  a  45-degree  angle  and 
passed  through  a  zone  250  ft.  In 
width,  containing  numerous  por¬ 
phyry  and  diorite  dikes.  Hole  No.  13 
was  then  drilled  436  ft.  west  of  No. 
10  at  minus  45  degrees  southerly 
and  yielded  one  section — from  160 
to  167  ft.  8  ins. — or  7.66  feet  of 
well  mineralized  diorite  averaging 
$13.60  per  ton. 

Hole  No.  14  is  now  being  drilled 
100  ft.  west  of  No.  10  and  at  60 
ft.  still  in  overburden. 


Lead  Production  For 

September  Shows  Gain 


Ottawa, — Canadian  production 
of  unrefined  lead  during  Septem¬ 
ber  Increased  to  18,908,755  pounds 
from  the  previous  month’s  total  of 
18,319,445  and  declined  42.5  per 
cent,  from  the  September,  1943, 
total  of  32,884,233  pounds,  the 
Dominion  Bureau  of  Statistics  re¬ 
ports. 

During  the  first  nine  months  of 
1944,  Canada  produced  213,986,- 
074  pounds  of  lead  compared 
with  342,399,749  pounds  In  the 
same  period  last  year. 


GIANT  YELLOWKNIFE 


Toronto — A  transfer  office  has 
been  opened  by  Giant  Yellowknife 
Gold  Mines  at  the  Register  and 
Transfer  Co.,  New  York,  for  the 
benefit  of  U-S.  shareholders.  This 
will  enable  the  large  number  of 
United  States  shareholders  to  trans¬ 
fer  shares  without  sending  them  to 
Toronto. 


SIGMA  PRODUCTION  DOWN 


Toronto — Sigma  Mines  (Quebec) 
Limited  report  production  of  $159,- 
111.34  from  24,753  tons  of  ore 
milled  In  November.  Production  In 
October  was  $176,117.79  and  in 
November  1943  it  was  valued  at 
$187,473.80. 


POWER  OUTPUT  GAINS 


Ottawa  —  Dominion  Bureau  of 
Statistics  reports  central  electric 
stations  produced  3,482,045,000 
k.w.h.  in  October,  compared  with 
3,458,568,000  in  October  lust  year. 
The  Increase  was  all  in  secondary 
power  which  advanced  from  205,- 
703,000  to  :174,410,000  k.w.h. 
Total  output  for  the  ten  months 
ended  Oct.  31  amounted  to  33,669,- 
9S0;000  k.w.h.,  compared  with  33.- 
357,403,000  iu  same  1943  period. 
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CANADIAN  WESTINGHOUSE 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  at  a 
meeting  of  the  Board  of  Directors 
of  this  Company,  held  November 
29th,  1944,  a  dividend  of  fifty 
cents  (50c)  per  share  was  declar¬ 
ed  upon  the  outstanding  Capital 
Stock  of  the  Company,  payable 
January  1st,  1945,  subject  to  the 
regulations  of  the  Foreign  E.x- 
ehange  Control  Board  of  the  Dom¬ 
inion  Government,  to  Shareholders 
of  record  December  15th,  1944. 

Cheques  will  be  mailed  to  Share¬ 
holders. 

By  order  of  the  Board. 

W.  E.  SPRAGUE, 

Secretary. 

Hamilton,  Canada,  Dec.  1,  1944. 


INTERNATIONAL  PAINTS 
(CANADA)  LIMITED 


DIVIDEND  NOTICE 

The  regular  dividend  of  5%  for 
the  twelve  months  ended  Septem¬ 
ber  30th,  1944,  and  an  additional 
dividend  on  account  of  arrears  of 
5%  or  $1.00  per  share,  have  been 
declared  on  the  new  5%  Cumula¬ 
tive  Participating  Preferred  Stock 
of  the  Company,  payable  on  Janu¬ 
ary  12th,  1945,  to  shareholders  of 
record  at  the  close  of  business  on 
December  11th,  1944. 

By  order  of  the  Board. 

D.  R.  W.  McKEAN, 
Secretary-Treasurer. 
Montreal,  December  1st,  194  4. 


NATIONAL  STEEL  CAR 
CORPORATION  LIMITED 


NOTICE  OP  DIVIDEND 


Notice  is  hereby  .given  that  a  di¬ 
vidend  of  twenty-five  cents  (25c) 
per  share  has  been  declared  for  the 
quarter  ending  December  31st, 

1944,  payable  on  January  15th. 

1945,  to  shareholders  of  record  at 
the  close  of  business  December 
15th,  194  4. 

By  order  of  the  Board. 

H.  J.  FAR^'AN, 

Secretary. 


FRASER  COMPANIES 
LIMITED 

DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  of  thirty-five 
cents  per  share  has  been  declar¬ 
ed  on  the  Common  Stock  of  the 
Company  for  the  quarter  end¬ 
ing  December  30,  19  44,  payable 
on  the  25th  day  of  January, 
1945,  to  shareholders  of  record 
at  the  close  of  business  on  the 
30th  day  of  December  1944. 

By  order  of  the  Board. 

G.  G.  GILLIES, 

Secretary. 

Edmundston,  N\B., 

Dec.  1st,  1944. 


ACME  GLOVE  WORKS 

LIMITED 

DIVIDEND  NOTICE 

A  dividend  of  Three  and  One- 
Quarter  Per  Cent  (314%)  has 
been  declared  upon  the  6  %  %  Cu¬ 
mulative  Preferred  Shares  of  Capi¬ 
tal  Stock  of  this  Company,  to  be 
paid  on  the  second  day  of  January 
1945  to  shareholders  of  record  at 
the  close  of  business  on  December 
14th,  1944. 

By  order  of  the  Board. 

C.  H.  DAWSON, 

Secretary. 

Montreal,  November  30th,  1944. 


THE  CONSOLIDATED  MINING 
AND  SMELTING  COMPANY 
OF  CANADA,  LIMITED. 

DIVIDE.ND  NO.  70 

NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  50c  per  share 
on  the  paid  up  Capital  Stock  of  the 
Company  for  the  six  months  end¬ 
ing  December  31st,,  1944,  with  a 
bonus  of  75c  per  share,  has  this 
day  been  declared  payable  on  the 
15th  day  of  January,  1945,  to 
shareholders  of  record  at  the  close 
of  business  on  the  12th  day  of  De¬ 
cember,  19  44. 

By  order  of  the  Board. 

J.  E.  RILEY, 

Secretary. 

Montreal,  P.Q. 

December  4th,  1944. 


CANADA  PERMANENT 

MOR’TGAGE  CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

TUESDAY, 

THE  SECOND  DAY  OF 
JANUARY 

next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  De¬ 
cember,  1944. 

By  order  of  the  Board. 
Walter  F.  WATKINS, 

Secretary. 

Toronto, 

November  15th,  1944. 


THE 

Easy  Washing  Machine 
Company,  Limited 

• 

DIVIDEND 

• 

A  dividend  of  25c  per  share 
on  the  common  stock  of  The 
Easy  Washing  Machine  Com¬ 
pany,  Limited,  has  been  declar¬ 
ed  payable  January  2nd,  1945, 
to  shareholders  of  record  De¬ 
cember  15  th,  1944. 

By  order  of  the  board. 

C.  H.  LEGG, 
Secretary, 


i  BRITISHCOLUMBIAPOWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  66 

^OTICE  it  hereby  given  that  a  dividend 
of  Forty  centa  (40c)  per  Share  on 
Class  “A”  Shares  has  been  declared  for  the 
three  months  ending  December  31st,  1944 
payable  by  cheque  dated  January  15th, 
1945,  to  shareholdera  at  of  record  at  the 
cloee  of  busineaa  on  December  30th,  1944. 
Such  cheques  will  be  mailed  on  January 

1 5  th ,  1 945 ,  by  the  Montreal  Tniat  Company 

from  Vancouver, 

By  Order  of  the  Board, 

I  J.  A.  BRICE, 

I  Vancouver,  B.C.  Secretary, 

December  let  1944. 


Western  Grocers  Limited 

NOTICE  OF  DIVIDENDS 


Notice  is  hereby  given  that  tha 
following  dividends  have  been  de¬ 
clared; 

On  the  Preference  Shares,  1  %  % 
($1.75)  for  the  current  quarter: 

On  the  Common  Shar'es,  Tfic  per 
share: 


Payable  January  15th,  1946,  to 
shareholders  of  record  December 
15th,  1944. 

By  order  of  the  Board. 

W.  P.  RILEY, 

President. 


MFCOLL-FRONTENAC  Olla^ 


COMPANY 


LIMITED 


Preferred  Stock  Dividend  No.  68 
NOriCE  IS  HFiHEBY  GIVF.N  that  a 
Dividend  of  $1.50  per  share  being  at 
the  rate  of  I!  per  cent  per  annum  has 
been  declared  on  the  0%  Cumulative 
I’referred  St(x’k  of  McColl-F'rontenae 
Oil  Compan.v  Limited  for  the  quarter 
ending  December  30tii,  1944,  payable 
.lanuary  l.'itli,  1945,  to  shareholders  of 
T-ecord  at  the  close  of  business  De¬ 
cember  .OOtli,  1044. 

By  Order  of  the  Board. 

I'BED  HL’Ni;, 

Secretary. 


CANADA  STEAMSHIP  LINES, 
LIMITED 


A  dividend  of  One  dollar  twenty- 
five  cents  ($1.25)  per  sliare  on  the 
Preference  shares  of  the  Company 
tor  the  six  month  period  ending 
December  31,  194  4,  was  declared 
payable  January  2,  1945,  to  share¬ 
holders  of  record  December  6, 
1944. 

DATED  at  Montreal  this  2nd  day 
of  December,  19  44. 

R.  BROCK  THOMSON, 

Secretary. 


For 


sixty-nine  years,  Simon’s  have  never  sacri¬ 
ficed  quality  for  quantity.  So,  while  this  Christ¬ 
mas  Simon’s  Havana  Cigars  may  he  scarce,  you 
can  he  sure  that  the  same  high  quality  has 
been  maintained. 


